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/BC DEF>EGHI JKL MBC 1EMGDEI MN OCPGIC MBC ,BQGRMGEI MQEOGMGNI ER DQGMGDES MN MBC
TCQL DNIRMGMUMGNI NP .UQN>CV >SELR U>NI MBC RCIRC NP E MQEOGMGNIES ,BQGRMGEI
MCQQGMNQGES UIGML MBQCEMCICO KL E HQNWGIH -RSEFGD FGINQGML EIO RCDUSEQ
OC>QCDGEMGNI NP MBC R>GQGMUES OGFCIRGNI NP DUSMUQC?@
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/BEIXR MN *ETGIE 6BEIOEQ5 *GOG aCQFEI5 EIO +MCWEQM 2NMBE PNQ GIRGHBMPUS DNFFCIMR NI
EI CEQSGCQ TCQRGNI? /BC DNFFCIMR NP MBC EINILFNUR QCTGCWCQR WCQC ESRN TCQL BCS>PUS?
@ )?.? ,NIINSSL5 H$/'&$)'-+ $,: H"%'-&'$,'&07 G+#%'($, J&0)# b899_c 8:?
"I 8_ !USL 899_5 MBC SEMCRM GIRMESFCIM NP MBC SCHES DNIMCRM KCMWCCI MBC QGHBMR
NP LNUIH WNFCI MN FEIGPCRM MBCGQ QCSGHGNUR PEGMB MBQNUHB MBCGQ OQCRR bGI MBGR
DERC5 E PGTC FGSSGFCMQC<MBGDX FCMES KEIHSC5 DESSCO E O$%$ GI 7UIdEKGc EIO MBC
EKGSGML NP MBC RMEMC MN >QNBGKGM RUDB CZ>QCRRGNI WER RCMMSCO? 2Q? !URMGDC +GSKCQ
NP MBC aGHB ,NUQM PNUIO MBEM +EQGXE )EMXGIR<+GIHB BEO RUPPCQCO GIOGQCDM
OGRDQGFGIEMGNI NI MBC HQNUIOR NP QEDC WBCI &KCQOEQC YGQSRe +DBNNS GI )ESCR
PGQRM RCHQCHEMCO +EQGXE PQNF MBC NMBCQ RMUOCIMR5 EIO MBCI RUR>CIOCO BCQ PQNF
RDBNNS PNQ QCPURGIH MN QCFNTC BCQ O$%$5 NIC NP MBC PGTC RLFKNSR NP PEGMB
NKRCQTCO KL +GXBR? -I MBC CLCR NP MBC RDBNNS EUMBNQGMGCR5 BCQ QCPURES MN
QCFNTC BCQ O$%$ TGNSEMCO MBC RDBNNSeR IN<dCWCSSCQL >NSGDL?8
/BC PGTC FGSSGFCMQC<MBGDX O$%$ WER OCCFCO MN KC E QCERNIEKSC CZ>QCRRGNI
NP QCSGHGNUR EIO QEDGES OGPPCQCIDC? &R WC WGSS RCC5 NMBCQ CZ>QCRRGNIR NP
QCSGHGNUR OGPPCQCIDC RUDB ER MBC @')8$85 NQ "'@$8 BETC DQCEMCO >NSGMGDES
MCF>CRMR NI KNMB RGOCR NP MBC .IHSGRB ,BEIICS bEFNIH NMBCQ >SEDCRc5 EIO
BETC KCCI PNUIO KL RMEMC EUMBNQGMGCR MN KC EI UIQCERNIEKSC5 UIEDDC>MEKSC
CZ>QCRRGNI NP OGPPCQCIDC? #IOCQ .IHSGRB EIO )CSRB SEW5 +GXBR EQC DNIRGOCQCO
MN KC E QEDGES HQNU>5 UISGXC 2URSGF DNFFUIGMGCR?3 /BC SCHES OGRMGIDMGNI
KCMWCCI QEDC EIO QCSGHGNI EIO MBC >QNDCRR KL WBGDB DNFFUIGMGCR DNFC MN KC
>CQDCGTCO ER QEDGES TCQRUR QCSGHGNUR NICR EQC GIMCQCRMGIH GITCIMGNIR5 KUM INM
MBC FEGI PNDUR NP MBGR EQMGDSC? /BC QCSEMGTCSL QCDCIM QCDNHIGMGNI GI MBC #IGMCO
]GIHONF NP QCSGHGNI ER E HQNUIO U>NI WBGDB OGRDQGFGIEMGNI DSEGFR DEI KC
FEOC5 EIO MBC OCPGIGMGNI NP 2URSGF DNFFUIGMGCR ER %#)'2'.5- QEMBCQ MBEI
%$('$) DNFFUIGMGCR EQHUEKSL RCMR MBCF E>EQM PQNF NMBCQ FGINQGML5 QEDGESGfCO
RUKdCDMR bRUDB ER !CWR NQ +GXBRc5 WGMB QCHEQOR MN BNW MBCL BETC KCCI SCHESSL
GIMCQ>CSSEMCO? &SNIH WGMB MBGR5 MBC DUQQCIM DSGFEMC NP -RSEFN>BNKGE BER
RCCFGIHSL >QNOUDCO ICW ERRCFKSEHCR NP QEDC5 QCSGHGNI5 EIO DUSMUQC MBEM
>QCRCIM DBESSCIHCR MN KNMB 2URSGF FGINQGML DNFFUIGMGCR EIO MBC ONFGIEIM
>NSGMGDES RUKdCDMGTGML NP MBC IEMGNI RMEMC?
0CM A EQC MBCRC ICW ERRCFKSEHCRg /BC DNIPSGDMR NTCQ MBC EKGSGML NP 2URSGF
HGQSR EIO WNFCI MN PQCCSL TCGS MBCFRCSTCR GI OGPPCQCIM PNQFR DEI KC bEIO BER
KCCIc EQMGDUSEMCO GI TEQGNUR GOGNFR MBEM QCDESS SNIH<RMEIOGIH >NSGMGDES
hUCRMGNIR NTCQ BNW MBC IEMGNI RMEMC NUHBM MN FEIEHC QEDGES EIO QCSGHGNUR
OGPPCQCIDC; ER E DNIPSGDM NP GIOGTGOUES QCSGHGNUR QGHBMR TCQRUR MBC GIMCQCRMR NP
MBC KQNEOCQ DNFFUIGML NQ IEMGNI RMEMCi ER EI CZ>QCRRGNI NP OGPPCQCIDC MBEM
KQCEDBCR MBC SGFGM NP MNSCQEIDC NP FGINQGML >QEDMGDCRi NQ ESMCQIEMCSL5 ER MBC
TGNSEMGNI NP EI CMBNR bNQ RMEMC >QGIDG>SCc NP RCDUSEQGRF? +NFC RDBNSEQR BETC
DBEQEDMCQGfCO MBC j>NSGMGDR NP MBC TCGSe ER EI GIRMEIDC NP MBC QGHGO E>>SGDEMGNI
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3 +GXBR EQC DNIRGOCQCO MN KC E QEDGES HQNU> UIOCQ 6QGMGRB SEW5 ER CRMEKSGRBCO GI MBC
dUOHFCIM 4$,:)$ T? C.6#)) I## J@:_3V 8 &?,? ^[_? -I E$&O',-BJ',2"7 MBC dUOHC
EDDC>MCO MBC DSEGF MBEM )EMXGIR<+GIHB BEO RUPPCQCO OGRDQGFGIEMGNI ER E +GXB NI KNMB
QCSGHGNUR EIO QEDGES HQNUIOR b>EQER? 3^ EIO 34c?
! 899: /BC &UMBNQ? !NUQIES ,NF>GSEMGNI ! 899: ,EQOGPP #IGTCQRGML 'EW +DBNNS
NP KGIEQL OGRMGIDMGNIR KCMWCCI QCSGHGNUR EIO >NSGMGDES5 REDQCO EIO RCDUSEQ5 NQ
>UKSGD EIO >QGTEMC ONFEGIR?
1EXUSCIXN5 PNQ GIRMEIDC5 EQHUCR MBEM MBC .UQN>CEI ,NUQM NP aUFEI $GHBMR
BER PEGSCO MN QCDNHIGfC MBC GIMCQRCDMGNIES IEMUQC NP MBC >BCINFCINI NP
TCGSGIH bER E >QEDMGDC MBEM CIDE>RUSEMCR CZ>QCRRGNIR NP HCIOCQ EIO QCSGHGNUR
GOCIMGMLc NI MBC KERGR MBEM MBC ,NUQM ERRCQMR MBEM QCSGHGNI FURM KC RC>EQEMCO
PQNF MBC >UKSGD R>BCQC GI NQOCQ MN >QNMCDM RCZ ChUESGML?[ & QGHGO OGTGRGNI NP
>UKSGDk>QGTEMC GR CIPNQDCO5 WGMB MBC BCEORDEQP KCGIH QCSCHEMCO MN MBC >QGTEMC
R>BCQC NP QCSGHGNUR PEGMB? -I MBC DERCR RBC EIESLRCR5 1EXUSCIXN QGHBMSL >NGIMR
MN MBC ERRUF>MGNI NP MBC ,NUQM MBEM MBC BCEORDEQP GR E >UQCSL QCSGHGNUR
RLFKNS5 MBCQCKL PEGSGIH MN ESSNW EIL NP MBC RNDGES5 RMQUDMUQES NQ PEFGSGES
OGFCIRGNIR NP TCGSGIH MN CIMCQ MBC SCHES PQEFCWNQX? 2NMBE EQHUCR MBEM MBC
DNIPSGDM NTCQ MBC QGHBMR NP WNFCI MN TCGS GI TEQGNUR WELR QCPSCDMR MBC >NRGMGIH
NP E OGRMGIDMGNI KCMWCCI EUMNINFL EIO BCMCQNINFL^ bKNQQNWGIH %EIDLeR
EQMGDUSEMGNI NP MBGR >QNKSCFEMGDc5 NQ >GCML EIO >NSGML? 2NMBE DQGMGhUCR MBGR
OGRMGIDMGNI EIO EQHUCR MBEM MBC j$33#(& NP DNFFUIGMLe GR EM MBC KERGR NP MBC
MCIRGNI KCMWCCI QCSGHGNI EIO OCFNDQEDLi GI NMBCQ WNQOR5 MBC ESSCHCOSL
EUMNINFNUR RUKdCDM NP >NSGMGDR GR RBE>CO5 FNMGTEMCO5 EIO RURMEGICO KL BCQ
EPPCDMGTC EMMEDBFCIMR MN BCMCQNINFNUR DNIMGIHCIDGCR NP QCSGHGNI5 DSERR5 QEDC5
EIO DUSMUQC?4 &R %EIDL >UMR GM;
JMBCV HCICQES GOCE ? ? ? NP MBC +MEMC ER E >SEDC NP MNSCQEIDC QCFEGIR GIPCQGNQ NQ
CTCI PNQCGHI MN WBEM GR QGHBMPUSSL CZ>CDMCO NP MBC >NSGMGDES; IEFCSL5 MBC MEXGIH
U> NP E PNQDC NP EPPCDM GIBCQCIM GI KCGIH<WGMB?l
/BGR EQMGDSC GR E FNOCRM DNIMQGKUMGNI MN MBGR NIHNGIH DQGMGhUC NP MBC
>UMEMGTC N>>NRGMGNI KCMWCCI MBC RCDUSEQ EIO MBC REDQCO5 NQ GI MBC GOGNF
CF>SNLCO BCQC5 >NSGMGDES EIO QCSGHGNUR DNIRDGNURICRR? )BEM GR EM RMEXC BCQC GR
MBC jPNQDC NP EPPCDMe OC>SNLCO GI MBC CPPNQM MN RBNQC U> E UIGMEQL >NSGMGDES
RUKdCDMGTGML NP MBC IEMGNI RMEMC5 EM MBC CZ>CIRC NP WELR NP KCGIH MBEM EQC
>CQDCGTCO ER MBQCEMCIGIH MBGR UIGML? /BC OCRGQC MN >QNMCDM MBC >NSGMGDES TESUCR
NP MBC IEMGNI RMEMC5 GIDSUOGIH RCDUSEQGRF EIO FNQC EFKGTESCIMSL5 MBC
MNSCQEIDC PNQ FUSMGDUSMUQES OGPPCQCIDC5 QCSGCR U>NI EIO QC<CIPNQDCR E PESRC
N>>NRGMGNI KCMWCCI >NSGMGDES bDUSMUQCc EIO QCSGHGNUR PEGMB? -I MBGR EQMGDSC5 -
CZ>SNQC BNW KNMB RCDUSEQGRF EIO FUSMGDUSMUQESGRF QCSL NI E >NSGMGDES
RUKdCDMGTGML PNQ WBGDB DUSMUQC bEIO BCQC - FCEI >NSGMGDES DUSMUQCc EIO
QCSGHGNUR PEGMB EQC GFKQGDEMCO WGMB NIC EINMBCQ?
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ER WCSS ER DNSSCDMGTCc5 NQ >NSGMGDR EIO QCSGHGNI MNHCMBCQ EQC QC>QCRCIMCO ER
BCMCQNINFNUR5 EIO EUMNINFL DNIRGRMR GI PQCCGIH NICRCSP PQNF MBCFe; !?<'? %EIDL5
j,BUQDB5 +MEMC5 $CRGRMEIDCe GI b899lc 3[ W> .3 I$6 $,: J.('#&05 3A@35 EM l?
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aNWCTCQ5 GM GR INM NISL MBC MCIRGNI KCMWCCI >NSGMGDES DUSMUQC EIO QCSGHGNUR
PEGMB MBEM GR NP GIMCQCRM MN FC5 KUM MBC MCIRGNI KCMWCCI MBC ONDMQGICR NP
FUSMGDUSMUQESGRF EIO RCDUSEQGRF? /BC DNIMQNTCQRGCR NTCQ MBC QGHBMR NP
2URSGF WNFCI MN WCEQ MBC TCGS GI KNMB (QEIDC EIO MBC #IGMCO ]GIHONF
BETC KQNUHBM GIMN RMEQX QCSGCP MBC >QGIDG>SC NP )$XY('&#Z EIO MBC CMBNR NP
FUSMGDUSMUQESGRF5 MBC MWN >QCTEGSGIH ONDMQGICR HNTCQIGIH MBC >NSGMGDES
SEIORDE>CR NP MBCRC IEMGNI RMEMCR QCR>CDMGTCSL? "P DNUQRC5 )$XY('&#Z BNSOR MBC
RMEMUR NP E >QGFC DNIRMGMUMGNIES >QGIDG>SC GI (QEIDC5 WBCQCER FUSMG<
DUSMUQESGRF BER RUPPCQCO E FUDB FNQC DNIMCRMCO EIO >EQMGES EON>MGNI ER E
>NSGMGDES CMBNR EIO RNDGES >NSGDL GI MBC #IGMCO ]GIHONF? )BGSC GI (QEIDC5
MBC >QCRCIDC NP MBGR RGHI NP 2URSGF PCFGIGIC OGPPCQCIDC WER >CQDCGTCO ER E
MBQCEM MN RCDUSEQGRF5 GM WER FUSMGDUSMUQESGRF GI MBC #IGMCO ]GIHONF MBEM WER
RCCI ER BETGIH ESSNWCO MBC MNSCQEIDC NP OGPPCQCIDC MN HN MNN PEQ? +CDUSEQGRF
ICCOCO MN KC OCPCIOCO GI MBC PEDC NP WBEM SNNXCO SGXC MBC MBQCEM NP EI
&FCQGDEI<RMLSC FUSMGDUSMUQESGRF5 EIO MBGR ICCO MN OCPCIO MBC ONFGIEIM EIO
BGRMNQGDES TESUCR NP MBC IEMGNI RMEMC KNQC E RMQGXGIH QCRCFKSEIDC MN MBC
DQGMGDGRFR NP FUSMGDUSMUQESGRF GI MBC DNIMCZM NP MBC #IGMCO ]GIHONF? *CR>GMC
MBCGQ E>>EQCIM OGPPCQCIDCR5 RCDUSEQGRF EIO FUSMGDUSMUQESGRF WCQC KNMB
DBESSCIHCO KL MBC TGRGKSC >QCRCIDC NP E 2URSGF PCFGIGIC OGPPCQCIDC OUQGIH
MBC BCEORDEQP OCKEMCR GI (QEIDC5 EIO MBC R>EMC NP SCHES DERCR GITNSTGIH MBC
QGHBMR NP 6QGMGRB 2URSGF WNFCI MN WCEQ TEQGNUR PNQFR NP MBC TCGS GI MBC
RDBNNS DSERRQNNF?_
)BEM MBCRC OCKEMCR QCTCES GR BNW5 OCR>GMC MBC TCQL OGPPCQCIM E>>CEQEIDCR
NP FUSMGDUSMUQESGRF EIO RCDUSEQGRF5 MBCL >CQPNQF MBC REFC SEKNUQi MBEM GR5 -
EQHUC MBEM KNMB QC>QNOUDC EIO BNSO GI >SEDC E UIGMEQL5 RNTCQCGHI >NSGMGDES
RUKdCDMGTGML? *CR>GMC MBCGQ NRMCIRGKSC OGPPCQCIDCR ER >NSGMGDES GOCNSNHGCR5 KNMB
FUSMGDUSMUQESGRF EIO RCDUSEQGRF EQC OC>SNLCO ER MCDBIGhUCR MN HNTCQI
OGPPCQCIDC? /BGR OGPPCQCIDC GR EM NIDC DUSMUQES5 QCSGHGNUR5 HCIOCQCO5 EIO FGQCO
GI MBC BGRMNQL NP DNSNIGES CIDNUIMCQR MBEM RBE>CO MBC CFCQHCIM >NSGMGDES
DNIRDGNURICRR NP MBC RUKdCDM NP .ISGHBMCIFCIM .UQN>C? *GPPCQCIDCR MBEM
DBESSCIHC MBC KNUIOEQGCR NP MBC RNTCQCGHI >NSGMGDES RUKdCDM EQC >CQDCGTCO ER E
MBQCEM MN KC DNIMEGICO EIO FEIEHCO?
/BCRC DSEGFR EQC INM INTCSi: DQGMGhUCR BETC KCCI QCIOCQCO NP MBC MNMESGfGIH
EIO jESWELR<ESQCEOLe hUESGML NP MBC QCDNHIGMGNI NP DUSMUQES EIO QCSGHGNUR
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: -IOCCO5 &REO EQHUCR MBEM jMBC GOCE MBEM E RUDDCRRPUS FNOCQI IEMGNI<RMEMC QCRMR NI E
ONFGIEIM DUSMUQC MBEM CIDNOCR RBEQCO TESUCR GR INW DNFFNI>SEDC?e /? &REO5 j/QLGIH
MN #IOCQRMEIO (QCIDB +CDUSEQGRFe GI [.)'&'($) !"#.).2'#-\ [58)'( P#)'2'.,- ', $ [.-&B
J#(5)$% E.%):5 COR? a? *C 1QGCR EIO '?.? +USSGTEI b8994c EM [:^? /BGR TCQL
PNQFUSEMGNI EIO EI CIhUGQL GIMN MBC HCICESNHL NP MBGR DNIDC>M NP jDUSMUQCe GR MBC PNDUR
NP MBGR EQMGDSC?
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OGPPCQCIDC MBEM NDDUQR UIOCQ MBC KEIICQ NP FUSMGDUSMUQESGRF?@9 &IO QCDCIMSL5
E HQNWGIH KNOL NP WNQX NI >NSGMGDES MBCNSNHL BER DQGMGhUCO MBC PNQFEMGNIR NP
RCDUSEQGRF EIO CZ>SNQCO MBC SCHEDGCR NP MBC ,BQGRMGEI DBEQEDMCQ NP MBC
OCTCSN>FCIM NP RCDUSEQGRF ER E >NSGMGDES GOCNSNHL EIO ONDMQGIC?@@ ,QGMGhUCR
NP DNIMCF>NQEQL PNQFR NP KNMB RCDUSEQGRF EIO FUSMGDUSMUQESGRF >NGIM MN MBC
WELR GI WBGDB MBCL >QCRU>>NRC E >EQMGDUSEQ XGIO NP >NSGMGDES RUKdCDMGTGML; MBC
EUMNINFNUR5 QEMGNIES5 GIOGTGOUES RNTCQCGHI RUKdCDM WBN5 GI MBC DERC NP
FUSMGDUSMUQESGRF5 GR MCF>CQCO KL BCQ GIDSURGNI GI E DUSMUQES NQ SGIHUGRMGD
DNFFUIGML ICDCRREQL MN BCQ >RLDBGD RUQTGTES? *CR>GMC MBGR GF>NQMEIM hUESGPG<
DEMGNI5 DQGMGDR NP FUSMGDUSMUQESGRF BETC >NGIMCO MN MBC WELR GI WBGDB MBC
>NRGMGTC CF>BERGR NI OGPPCQCIDC WGMBGI E >NSGMGDR NP FUSMGDUSMUQESGRF BER
FEIL SGFGMRi R>CDGPGDESSL5 MBC SGFGM NP MNSCQEMGIH EIL OGPPCQCIDC MBEM GR TGCWCO
ER DBESSCIHGIH MBC &IHSN<.UQN>CEI DUSMUQES EIO QEDGES INQFR NP >NSGMGDES
RNTCQCGHIML? 6ERCO NI MBC DQGMGhUCR QCIOCQCO NP KNMB RCDUSEQGRF EIO FUSMG<
DUSMUQESGRF WC DEI RUQFGRC MBEM MBCL EDM GI RGFGSEQ WELRi ER - CZ>SNQC KCSNW5
MBCL WNQX MN DE>MUQC OGPPCQCIDC MBEM GR jNMBCQe MN MBC ONFGIEIM DUSMUQC EIO
QCSGHGNI5 EIO RUKSGFEMC GM WGMBGI MBC SEQHCQ WBNSC5 MBC ONFGIEIM IEMGNIES
GOCIMGML?
-I MBGR EQMGDSC5 - CZ>SNQC BNW FUSMGDUSMUQESGRF EIO RCDUSEQGRF RBEQC E
DNFFNI >BGSNRN>BGDES SGICEHC? +CDUSEQGRF CFCQHCR ER E >NSGMGDES ONDMQGIC GI
MBC CGHBMCCIMB EIO IGICMCCIMB DCIMUQGCR5 EIO FUSMGDUSMUQESGRF GR E MWCIMGCMB<
DCIMUQL OCQGTEMGNI NP MBC CEQSL IGICMCCIMB<DCIMUQL >NSGMGDES >BGSNRN>BL NP
39^
@9 /BC jESWELR<ESQCEOLe hUESGML NP FUSMGDUSMUQES QCDNHIGMGNI QCPCQR MN MBC GOCE MBEM MBC
NISL QEDGES5 DUSMUQES5 NQ QCSGHGNUR OGPPCQCIDC MBEM GR DNHIGfEKSC WGMBGI E FUSMGDUSMUQES
PQEFCWNQX GR MBEM WBGDB GR ESWELR ESQCEOL DGQDUFRDQGKCO KL E UIGMEQL RNTCQCGHI
RUKdCDMGTGML? (NQ GIRMEIDC5 DQGMGhUGIH FUSMGDUSMUQES >NSGDGCR EIO >QEDMGDCR GI MBC #IGMCO
]GIHONF5 %GQE 0UTES<*ETGR >QNKSCFEMGfCR KNMB MBC >QNOUDMGNI NP CMBIGD
DEMCHNQGfEMGNIR WGMBGI QEDGRM OGRDNUQRCR5 EIO MBC QCSEMCO EIO >QCTEGSGIH MCIOCIDL MN
dUOHC MBC DUSMUQES >QEDMGDCR NP j"MBCQe DNFFUIGMGCR EDDNQOGIH MN &IHSN<.UQN>CEI
INQFR? %? 0UTES<*ETGR5 j.MBIGDGML5 YCIOCQ $CSEMGNIR EIO 2USMGDUSMUQESGRFe GI
C#8$&',2 H5)&5%$) D08%':'&05 COR? 7? )CQKICQ EIO /? 2NONNO b@::lc @:3A89:? "MBCQ
DQGMGhUCR NP FUSMGDUSMUQESGRF CF>BERGfC MBC DNFFNOGPLGIH MCIOCIDGCR NP
FUSMGDUSMUQESGRFi RCC &?0? *ETGR5 jYCIOCQ5 ,SERR EIO 2USMGDUSMUQESGRF; $CMBGIXGIH
jj$EDCee 7NSGMGDRe GI 4$//',2 45)&'(5)&5%$)'-+5 COR? &?(? YNQONI EIO ,? %CWPGCSO
b@::4ci EIO 7? YGSQNL5 j!NGICO<U> 7NSGMGDR EIO 7NRMDNSNIGES 2CSEIDBNSGEe GI
P#(.2,'&'., $,: C'33#%#,(#\ [.)'&'(-7 ?:#,&'&07 45)&'(5)&5%#5 COR? +? 'ERB EIO 2?
(CEMBCQRMNIC b8998c? 6EIICQdG DQGMGhUCR MBC EKRCIDC NP EIL EDDNUIMGIH PNQ QCSEMGNIR NP
>NWCQ EIO EQHUCR MBEM >NSGMGDR5 GOCIMGML5 EIO BGRMNQL jSCEO MN NQ EDDNF>EIL MBC
MCDBINSNHGDES OCTCSN>FCIM EIO OC>SNLFCIMe NP FUSMGDUSMUQESGRF ER E MCDBIGhUC NP
HNTCQIEIDC NP MBC RMEMC E>>EQEMUR? a? 6EIICQdG5 !"# C$%O J':# .3 &"# M$&'.,\ A--$0-
., 45)&'(5)&5%$)'-+7 M$&'.,$)'-+ $,: S#,:#% b8999c?
@@ /ELSNQ GSSUFGIEMCR MBC CFCQHCIDC NP RCDUSEQGRF NUM NP j'EMGI ,BQGRMCIONFe NQ MBC
j)CRMei BC HGTCR E >BGSNRN>BGDES EDDNUIM NP MBC BGRMNQGDES OCTCSN>FCIM NP RCDUSEQGRF
ER GM CFCQHCR NUM NP ,BQGRMGEI RLRMCFR NP KCSGCP EIO WCRMCQI >BGSNRN>BGDES >QCDC>MR b,?
/ELSNQ5 !"# G2# .3 J#(5)$%'-+ b899lc? (NQ E DQGMGDES EDDNUIM NP BNW RCDUSEQ SGKCQES
OCFNDQEDL QCMEGIR RMQUDMUQCR EIO PNQFR CFKCOOCO GI ,BQGRMGEI KCSGCP5 RCC /? &REO5
S#,#$).2'#- .3 P#)'2'.,\ C'-('/)',# $,: P#$-.,- .3 [.6#% ', H"%'-&'$,'&0 $,: ?-)$+
b@::3c?
! 899: /BC &UMBNQ? !NUQIES ,NF>GSEMGNI ! 899: ,EQOGPP #IGTCQRGML 'EW +DBNNS
aCHCS?@8 /BC MGC MBEM KGIOR MBCRC DNIMCF>NQEQL >NSGMGDES ONDMQGICR MN CEDB
NMBCQ GR MBCGQ HCICESNHGDES QCSEMGNIRBG> MN MBC RUKdCDM NP .ISGHBMCIFCIM EIO
>NRM<.ISGHBMCIFCIM MBNUHBM? +CDUSEQGRF5 WBGDB GR CZ>SNQCO MBQNUHB 2EQZeR
DQGMGhUC NP MBC MQEIRGMGNI PQNF PCUOESGRF MN RCDUSEQ SGKCQES OCFNDQEDL5 QCMEGIR
E DNIDC>M NP RUKdCDMGTGML MBEM GR DNSNUQCO KL E b,BQGRMGEIc QCSGHGNUR DNI<
RDGNURICRR? 2USMGDUSMUQESGRF5 OCQGTCO PQNF aCHCSeR >NSGMGDES >BGSNRN>BL NP
QCDNHIGMGNI5 RGFGSEQSL QCFEGIR MCMBCQCO MN E RUKdCDM WBNRC DNIRDGNURICRR GR
PNQFCO GI QCSEMGNI MN E #IGTCQRES bNQ J/'%'&5 PNQ aCHCSc5 NIC NP MBC BESSFEQXR
NP ,BQGRMGEI KCSGCP?@3
6L SNNXGIH MN SEMC CGHBMCCIMB< EIO CEQSL IGICMCCIMB<DCIMUQL >BGSNRN>BL5 GI
MBGR DERC5 MBC WNQX NP aCHCS5 WC DEI KCHGI MN RCC BNW EM MBC DNQC NP
RCDUSEQGRF EIO FUSMGDUSMUQESGRF MBCQC SGCR MBC HCQF NP E RUKdCDM EIO SEW
PNQFCO MBQNUHB E DNIDC>M NP DUSMUQC MBEM WER MN E HQCEM OCHQCC GIOGTGRGKSC
PQNF QCSGHGNI? )BGSC RCDUSEQGRF NRMCIRGKSL OCDNU>SCR DUSMUQC PQNF QCSGHGNI
MN >QNOUDC E DNFFNI /.)'&'($) DUSMUQC bKERCO NI SEIHUEHC5 RBEQCO TESUCR5
EIO MBC SGXCc5 MBC RUKdCDM EM GMR DNQC DEIINM RN CERGSL RBCO GMR GIBCQGMEIDC?
2USMGDUSMUQESGRF >UQ>NQMR MN EDDNFFNOEMC E OGTCQRC QEIHC NP DUSMUQES EIO
QCSGHGNUR >QEDMGDCR EIO MQEOGMGNIR? aNWCTCQ5 GM DEIINM EDDNFFNOEMC OGPPCQ<
CIDC MBEM RMQCMDBCR MBC KNUIOR NP MBC PUIOEFCIMES DNIMNUQR bNQ RMQUDMUQCc NP
MBC DGMGfCI<RUKdCDM5 OCPGICO EDDNQOGIH MN &IHSN<.UQN>CEI INQFR NP DUSMUQC5
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@8 -I 6QGMEGI5 MBC QNNMR NP DNIMCF>NQEQL PNQFR NP MNSCQEIDC NP QCSGHGNUR5 DUSMUQES5 EIO
QEDGES OGPPCQCIDC DNUSO ESRN KC UIOCQRMNNO MN OCQGTC PQNF E 'NDXCEI DNIDC>MGNI NP
MNSCQEIDC bNQ MNSCQEMGNIc? 'NDXCeR RCTCIMCCIMB<DCIMUQL ONDMQGIC NP MNSCQEMGNI5 E
QCR>NIRC MN QCSGHGNUR WEQR KCMWCCI ,EMBNSGD EIO 7QNMCRMEIMR bEFNIH NMBCQ ,BQGRMGEI
RCDMRc EIO RMQGPC KCMWCCI !CWR EIO ,BQGRMGEIR5 CF>BERGfCO MBC ICCO PNQ QCR>CDM NP
>QGTEMC QCSGHGNUR KCSGCP ER E FEMMCQ NP GIOGTGOUES DNIRDGCIDC b!? 'NDXC5 A--$0-\
',()5:',2 9.5% I#&&#%- ., !.)#%$&'.,7 J.+# !".52"&- H.,(#%,',2 A:5($&'.,7 $,: !"#
]$)5# .3 4.,#0 b@__3c [A89c? aGR DNIDC>M NP MNSCQEIDC WER PGQFSL bEIO CZ>SGDGMSLc
KERCO NI ,BQGRMGEI >QCDC>MR5 EIO >QGTGSCHCO MBC jFNQES EUMNINFL NP MBC GIOGTGOUES
JWBN RGMRV EM MBC BCEQM NP SGKCQES MNSCQEIDC OGRDNUQRCe b)? 6QNWI5 P#25)$&',2
G1#%-'.,\ !.)#%$,(# ', &"# G2# .3 ?:#,&'&0 $,: A+/'%# b8994c 3@A_c? #ISGXC
DNIMCF>NQEQL ONDMQGICR NP FUSMGDUSMUQESGRF5 WBGDB CF>BERGfC MBC GF>NQMEIDC NP
>UKSGD EIO >NSGMGDES QCDNHIGMGNI NP MBC TESUC NP QCSGHGNUR5 DUSMUQES5 NQ NMBCQ KCSGCPR EIO
DNFFUIGML EMMEDBFCIMR5 MBC SGKCQES ONDMQGIC NP MNSCQEIDC GIRGRMR NI E RMQGDM OGTGOC
KCMWCCI MBC >QGTEMC R>BCQC NP QCSGHGNUR KCSGCP EIO MBC dUQGOGDES<>NSGMGDES R>BCQC WBGDB
NUHBM MN KC DNF>SCMCSL KCQCPM NP QCSGHGNURSL >QCRDQGKCO SEWR? ,NIMCF>NQEQL >QEDMGDCR
NP FUSMGDUSMUQESGRF EQC MBUR DNIRGOCQCO GI MBGR >E>CQ ER OCQGTGIH PQNF MBC
DNFFUIGMEQGEI >BGSNRN>BL NP ,BEQSCR /ELSNQ5 KERCO NI aCHCSeR >BGSNRN>BL NP
QCDNHIGMGNI? )BGSC DNIRGOCQEMGNI NP WBCMBCQ MBC jQCMQCEM NP FUSMGDUSMUQESGRFe b&?
7BGSSG>R5 45)&'(5)&5%$)'-+ 6'&".5& H5)&5%# b899lcc RGHIESR E QCMUQI MN MNSCQEIDC ER E
FNQC >QGFEQL OGRDG>SGIEQL RMQEMCHL b6QNWI5 GO?c GI MBC HNTCQIEIDC NP OGPPCQCIDC GR E
TCQL TESUEKSC SGIC NP CIhUGQL5 GM GR INM >UQRUCO GI MBGR EQMGDSC?
@3 (NQ MBC >UQ>NRCR NP MBC >QCRCIM EIESLRGR5 HCICQESGfEMGNIR EQC FEOC EKNUM ,BQGRMGEIGML
OCR>GMC GMR BCMCQNHCICGML? (NQ GIRMEIDC5 MBC MCIRGNIR EIO OGPPCQCIDCR KCMWCCI E
7QNMCRMEIM EOBCQCIDC MN EI GFFEICIM OCGML5 EIO ,EMBNSGDGRFeR SNLESML MN E RU>QE<
IEMGNIES QCSGHGNUR RMQUDMUQC EQC RGHIGPGDEIM GI MBC OCTCSN>FCIM NP MBC IEMGNI RMEMC? (NQ
E IUEIDCO EDDNUIM NP MBC OGPPCQCIDCR KCMWCCI TEQGNUR PNQFR NP ,BQGRMGEI KCSGCP EIO
>QEDMGDC GI MBC DNIMCZM NP MBC CFCQHCIDC NP RCDUSEQGRF5 RCC /ELSNQ5 N>? DGM?5 I? @@?
! 899: /BC &UMBNQ? !NUQIES ,NF>GSEMGNI ! 899: ,EQOGPP #IGTCQRGML 'EW +DBNNS
WBGDB GF>SGDGMSL GIDSUOCR ,BQGRMGEIGML5 ER WCSS ER E QEDGES INQF NP
WBGMCICRR?@[
/BC UIGMEQL RNTCQCGHI RUKdCDMGTGML >QNOUDCO KL KNMB OGRDNUQRCR PGIOR
DNIMCF>NQEQL CZ>QCRRGNI GI MBC j>CN>SCe NP MBC IEMGNI RMEMC? /BC QCDCIM
CF>BERGR NI 6QGMGRBICRR EIO 6QGMGRB TESUCR GSSURMQEMCR MBC OCRGQC MN DCFCIM E
UIGPGCO5 EIO UIGMEQL IEMGNIES RUKdCDM5 WBGDB GR GIMCIOCO MN RU>CQDCOC ESS NMBCQ
OGPPCQCIDCR GI jGOCIMGMLe?@^ /BC RNTCQCGHI >CN>SC NP MBC IEMGNI5 NQ MBC ].)O5 MN
OQEW NI SEIHUEHC PQNF MBC CQE NP YCQFEI $NFEIMGDGRF5 SGCR EM MBC BCEQM NP
RCDUSEQGRF EIO FUSMGDUSMUQESGRFi KNMB EQC PNQFCO MBQNUHB E MBCNSNHGDES
jSNHGDe MBEM FCOGEMCR OGPPCQCIDCR GI NQOCQ MN >QCRCQTC E MQEIRDCIOCIM GOCES5
ESMBNUHB5 WGMB MBC CFCQHCIDC NP FNOCQIGML5 MBGR GR IN SNIHCQ E OGTGIC
MQEIRDCIOCIM5 KUM MBC GFFEICIM RNTCQCGHI RUKdCDM NP E UIGTCQRES BUFEIGML?
/BC DQGMGhUC NP MBC >UMEMGTC jUIGTCQRESGMLe NP MBGR RNTCQCGHI RUKdCDM GR KL INW
WCSS<WNQI5 EIO WGSS INM KC QC>CEMCO BCQC? $EMBCQ5 MBC EQMGDSC WGSS QCTCES BNW
FUSMGDUSMUQESGRF EIO RCDUSEQGRF RBEQC MBC REFC DNIDCGM? *CR>GMC MBCGQ
EMMCF>MR MN DQCEMC jRBEQCOe TESUCR EIO DNFFNI GOCER GI >SUQESGRMGD RNDGCMGCR5
FUSMGDUSMUQESGRF EIO RCDUSEQGRF bMBC SEMMCQ KCGIH E TESUC MBEM GR RU>>NRCO MN
KC E jRBEQCOe TESUC GMRCSPc PEGS MN OGRQU>M E UIGMEQL RNTCQCGHI RUKdCDMGTGML EIO
DNIMGIUESSL QC>QNOUDC E >EQMGDUSEQ XGIO NP >NSGMGDES EIO SCHES RUKdCDM? (NQFR
NP QCSGHGNUR EIO DUSMUQES CZ>QCRRGNI MBEM ON INM DNF>NQM WGMB MBGR TGRGNI NP
>NSGMGDES RUKdCDMGTGML EQC QCDCGTCO ER E MBQCEMCIGIH PNQDC5 WBGDB FURM KC
DNIMEGICO NQ KEIICO GI MBC OCPCIDC NP MBC RNTCQCGHI RUKdCDM?
/BC DNFFNI >BGSNRN>BGDES SGICEHC NP MBC MWN DNIDC>MR ESRN BCS>R MN
CZ>SEGI WBL EIO BNW MBCRC RCCFGIHSL TCQL OGPPCQCIM E>>QNEDBCR MN MBC
DNIRMGMUMGNI NP E SGKCQES OCFNDQEMGD >NSGML EQC GI DNITCQREMGNI WGMB CEDB NMBCQ
EIO5 PUQMBCQ5 RCCF MN RSG> GIMN NIC EINMBCQ PEGQSL CERGSL? (NQ GIRMEIDC5 WC DEI
CZEFGIC MBC WELR GI WBGDB MBC OGRDNUQRC NP RCDUSEQGRF BER KCCI UMGSGfCO
WGMBGI MBC DUQQCIM OCKEMCR GI MBC #IGMCO ]GIHONF NTCQ MBC OCRGQEKGSGML NP
FUSMGDUSMUQESGRF ER E RCM NP HNTCQIFCIM >NSGDGCR EIO FNQC KQNEOSL5 ER E
>NSGMGDES CMBNR? -I NMBCQ WNQOR5 DNIMCRMEMGNIR NTCQ MBC jMNSCQEIDCe NP QCSGHGNUR<
DUSMUQES OGPPCQCIDC bMNSCQEIDC MBEM GR UIOCQRMNNO ER MBC QCRUSM NP FUSMGDUSMUQES
>NSGDGCRc BER EM MGFCR KCCI EQMGDUSEMCO MBQNUHB MBC OGRDNUQRC NP RCDUSEQGRF?
/BC WCEQGIH NP MBC TCGS KL 2URSGF WNFCI5 PNQ GIRMEIDC5 BER KCCI PQEFCO ER
E >QEDMGDC MN KC KEIICO NQ SGFGMCO GI DCQMEGI >UKSGD R>EDCR NI MBC KERGR MBEM
39l
@[ /BC QEDGES INQF NP jWBGMCICRRe GR DNF>SGDEMCO KL MBC SNIH BGRMNQL NP EIMG<+CFGMGRF GI
MBC #IGMCO ]GIHONF? (NQ E QGDB EIESLRGR NP MBC DNIRMQUDMGNI NP !CWGRB GOCIMGML GI
.IHSGRB DERC SEW5 RCC *? aCQFEI5 j&I #IPNQMUIEMC ,NGIDGOCIDC; !CWR EIO !CWGRBICRR
GI /WCIMGCMB<DCIMUQL .IHSGRB !UOGDGES *GRDNUQRCe b8994c 33 W> .3 I$6 $,: J.('#&0
8llA39@? aCQFEI EIESLRCR MBC WELR GI WBGDB MBC QC>QCRCIMEMGNI NP !CWGRB SGMGHEIMR GI
dUOGDGES OGRDNUQRC GR KNUIO U> WGMB MBC DNIRMQUDMGNI NP .IHSGRBICRR? -I MBGR EQMGDSC5 -
PNDUR NI MBC QCSEMGNIRBG> KCMWCCI DUSMUQC EIO QCSGHGNI EIO MBC RUKdCDMGTGMGCR MBCL
>QNOUDC5 KUM ON INM OGRDURR MBC QEDGES OGFCIRGNI NP MBCRC PNQFEMGNIR?
@^ (NQ GIRMEIDC5 RCC MBC YQCCI 7E>CQ5 !"# S.1#%,$,(# .3 T%'&$', b899li ,F? l@l9c
>EQER? @:[Al5 EM mWWW?NPPGDGES<ONDUFCIMR?HNT?UXkONDUFCIMkDFl@kl@l9kl@l9?>OPn?
! 899: /BC &UMBNQ? !NUQIES ,NF>GSEMGNI ! 899: ,EQOGPP #IGTCQRGML 'EW +DBNNS
MNSCQEIDC NP MBGR QCSGHGNUR OGPPCQCIDC BER jHNIC MNN PEQe5 TGNSEMGIH E RCDUSEQ
>NSGMGDES CMBNR MBEM RCCXR MN DNIMEGI RNFC CZ>QCRRGNIR NP QCSGHGNUR OGPPCQCIDC
MN E >QGTEMC R>BCQC?@4 -M GR NISL TCQL QCDCIMSL MBEM dNUQIESGRMR5 >NSGMGDGEIR5 EIO
NMBCQR BETC >QNDSEGFCO MBC #IGMCO ]GIHONF ER EI CZ>SGDGMSL ,BQGRMGEI IEMGNI
WGMB E ,BQGRMGEI BCQGMEHC GI MBC DNIMCZM NP MBCRC OCKEMCR?@l
-I MBC DNIMCZM NP (QCIDB RCDUSEQGRF5 FUSMGDUSMUQESGRF EIO MBC GFEHC NP
UIDNIMEGIEKSC QCSGHGNUR<DUSMUQES OGPPCQCIDC R>GSSGIH GIMN MBC >UKSGD R>BCQC BER
>NRGMCO FUSMGDUSMUQESGRF ER E OEIHCQ MN KC ETNGOCO EM EIL DNRM? 2USMG<
DUSMUQESGRF GI MBGR DNIMCZM >SELR MBC QNSC NP RCDUSEQGRFeR N>>NRGIH PNQDC5
RNFCMBGIH MBEM PUQMBCQ OCPGICR MBC UIGhUCICRR NP )$XY('&#Z GI OGRMGIDMGNI PQNF
NMBCQ OCFNDQEMGD >NSGMGCR? -I KNMB DERCR5 FUSMGDUSMUQESGRF EIO RCDUSEQGRF
N>CQEMC GI MEIOCF5 >QNTGOGIH CEDB NMBCQ WGMB EI N>>NRGIH PNQDC MBEM BNSOR
MBC QCSEMGNI KCMWCCI MBC MWN GI >QCDEQGNUR MCIRGNI WGMB CEDB NMBCQ?
2USMGDUSMUQESGRF EMMCF>MR MN GIMCQTCIC GI E SGKCQES DNIDC>MGNI NP MBC
RUKdCDM ER EUMNINFNUR EIO EMNFGRMGD5 CF>BERGfGIH MBC DNFFUIGMEQGEI
OGFCIRGNIR NP GOCIMGML EIO KCGIH?@_ aNWCTCQ5 OCR>GMC GMR PERDGIEMGNI WGMB
>SUQESGML EIO OGPPCQCIDC5 - EQHUC MBEM RCDUSEQGRF EIO FUSMGDUSMUQESGRF KQNEOSL
RBEQC MBC REFC >NSGMGDES EIO >BGSNRN>BGDES SNHGD5 EIO MBGR EDDNUIMR5 MN RNFC
OCHQCC5 PNQ MBC QCGIRDQG>MGNI NP MBC INMGNI NP MBC UIGMEQL5 RNTCQCGHI RUKdCDM NP
39_
@4 (NQ E PERDGIEMGIH RMUOL NP MBC DNIDC>M NP MNSCQEIDC RCC 6QNWI5 N>? DGM?5 I? @85 >? _[?
6QNWI >QCRCIMR E HCICESNHL NP MBC DNIDC>M5 GSSUFGIEMGIH BNW MNSCQEIDC5 ER E
MCDBIGhUC NP HNTCQIFCIMESGML5 GR OC>SNLCO GI QCR>NIRC MN DNIMCF>NQEQL OCPGDGMR GI MBC
SCHGMGFEDL NP RMEMCR EIO5 GI >EQMGDUSEQ5 MBC RMEMCeR OGFGIGRBCO DE>EDGML MN CFKNOL
UIGTCQRES QC>QCRCIMEMGNI?
@l +CC5 PNQ GIRMEIDC5 MBC >EQSGEFCIMEQL OCKEMC BCSO NI ^ *CDCFKCQ 899l5 NI MBC PUMUQC NP
,BQGRMGEIGML GI 6QGMEGI? 2EIL 27R R>NXC NP MBC ICCO MN DCSCKQEMC EIO >QNMCDM MBC
,BQGRMGEI BCQGMEHC NP 6QGMEGI5 RCC mWWW?>EQSGEFCIM?MBC<RMEMGNICQL<NPPGDC?DN?UXk>Ek
DF899l9_kDFBEIRQOkDF9l@89^kBESSMCZMkl@89^B9998?BMFn?
@_ 2USMGDUSMUQESGRF5 ER E >NSGMGDES GOCES EIO E RCM NP >QEDMGDCR5 BER OCTCSN>CO OGPPCQCIMSL
GI OGPPCQCIM dUQGROGDMGNIR5 EIO BER DBEIHCO MCINQ EM OGPPCQCIM BGRMNQGDES FNFCIMR?
*CR>GMC MBCRC OGPPCQCIDCR5 MBC FEGI GRRUCR NP DNIDCQI QCFEGI DNIRGRMCIM; WBEM GR MBC
KCRM >NSGMGDES EIO INQFEMGTC PQEFCWNQX PNQ OCESGIH WGMB OGPPCQCIDCR GI DUSMUQES EIO
QCSGHGNUR KCSGCPR KCMWCCI E >SUQESGML NP DNFFUIGMGCRg aNW GR KESEIDC MN KC EDBGCTCO
KCMWCCI MBC GIMCHQEMGNI EIO MBC ERRGFGSEMGNI NP FGINQGML DNFFUIGMGCR GIMN ONFGIEIM
dUQGOGDES5 >NSGMGDES5 EIO RNDGES GIRMGMUMGNIRg .TGOCIMSL5 MBCRC DNIDCQIR ERRUFC MBC
CZGRMCIDC5 SCHGMGFEDL5 EIO QCSCTEIDC NP DEMCHNQGCR NP QEDC5 CMBIGDGML5 DUSMUQC5 EIO
QCSGHGNUR KCSGCP MN MBC hUESGML NP DGMGfCIRBG> CIdNLCO KL GIOGTGOUESR EIO DNFFUIGMGCR?
b&R INMCO GI I? l5 MBCRC ER>CDMR NP FUSMGDUSMUQESGRF BETC KCCI MBC RUKdCDM NP FUDB
DQGMGhUC?c -I MBC #IGMCO ]GIHONF DNIMCZM5 RDBNSEQR BETC MEXCI TEQGNUR >NRGMGNIR GI
QCSEMGNI MN MBC TESUC EIO N>CQEKGSGML NP FUSMGDUSMUQESGRFi PNQ GIRMEIDC5 &IIC 7BGSSG>R
EQHUCR PNQ E FUSMGDUSMUQESGRF MBEM QCRGRMR QCGPGCO NQ PGZCO DNIDC>MR NP DUSMUQC GI NQOCQ
MN QCMEGI MBC EKGSGML MN dUOHC >EQMGDUSEQ >QEDMGDCR NI INQFEMGTC HQNUIOR5 EIO MN QCMEGI E
PCFGIGRM DNFFGMFCIM MN ChUESGML b7BGSSG>R5 N>? DGM?5 I? @8c? /BC E>>QNEDB MEXCI MN
FUSMGDUSMUQESGRF GI MBGR EQMGDSC GR QNNMCO CIMGQCSL GI MBC WNQX NP ,BEQSCR /ELSNQ5 WBN
CSEKNQEMCO MBC DNIDC>M NP FUSMGDUSMUQESGRF ER E WEL NP EDBGCTGIH MBC >NSGMGDES
QCDNHIGMGNI NP DUSMUQES OGPPCQCIDC5 E RNDGES5 >NSGMGDES EIO FNQES HNNO MBEM GI BGR TGCW5
GR TGMES PNQ SGKCQES5 >SUQESGRM OCFNDQEDGCR b/ELSNQ5 N>? DGM?5 I? @@c5 RCC OGRDURRGNI EM >>?
3@:A89?
! 899: /BC &UMBNQ? !NUQIES ,NF>GSEMGNI ! 899: ,EQOGPP #IGTCQRGML 'EW +DBNNS
E FNOCQI5 UIGTCQRES BUFEIGML WGMBGI OGRDNUQRCR NP FUSMGDUSMUQESGRF EIO
RCDUSEQGRF? /BC RGFGSEQGMGCR GI KNMB NP MBCRC >NSGMGDES ONDMQGICR WGSS KC
CZ>SNQCO KCSNW KL EI CZEFGIEMGNI NP MBC BCEORDEQP OCKEMCR GI MBC #IGMCO
]GIHONF EIO (QEIDC? /BC QCPCQCIM >NGIMR MBEM OCPGIC WBEM GR MNSCQEKSC WGMBGI
RCDUSEQ NQ FUSMGDUSMUQES R>EDCR SGC GI MBC SGICEFCIMR NP E DNIDC>M NP DUSMUQC
MBNQNUHBSL GFKQGDEMCO WGMB ,BQGRMGEI KCSGCP5 WBGDB GR CZ>SNQCO GI 7EQM --- NP
MBC EQMGDSC?
--? ,"%/.=/+; IG ]^?IA5 /a. 1.-'5 &%* 7"'-/-,&' ,"%('-,/
-I 89945 !EDX +MQEW CZ>QCRRCO MBC OGRDNFPNQM MBEM BC CZ>CQGCIDCR WBCI
FCCMGIH WGMB BGR 2URSGF PCFESC DNIRMGMUCIMR WBN WCEQ MBC TCGS bWGMB MBCGQ
PEDCR DNTCQCOc5 EIO RMEMCO MBEM BC WER GI MBC BEKGM NP ERXGIH WNFCI MN
QCFNTC MBCGQ TCGSR GI BGR NPPGDC?@: aC PUQMBCQ RMEMCO MBEM WNFCI RBNUSO INM
WCEQ TCGSR MBEM DNTCQ MBCGQ PEDC? ,BEQEDMCQGfGIH MBC TCGS ER jE TGRGKSC RMEMC<
FCIM NP RC>EQEMGNI EIO NP OGPPCQCIDCe5 BC REGO MBEM5 EKNTC ESS5 BGR OGRDNFPNQM
SEL GI MBC PEDM MBEM MBC TCGS5 GI BGR TGCW5 >QCTCIMCO BGF PQNF BETGIH E MQUSL
jPEDC<MN<PEDCe CIDNUIMCQ WGMB BGR DNIRMGMUCIM?89 7QCPGHUQGIH !"# S.1#%,$,(#
.3 T%'&$',5 >UKSGRBCO GI !USL 899l58@ !EDX +MQEWeR DNFFCIMR QCPSCDMCO
EIZGCML EKNUM MBC GRRUC NP RNDGES DNBCRGNI EIO MBC >CQDCGTCO ICCO PNQ
DNFFNI 6QGMGRB TESUCR?
!EDX +MQEWeR DNFFCIMR5 BNWCTCQ5 DNF>QGRCO NISL NIC >GCDC NP E HQNWGIH
RDCIC NP OGRDNIMCIM EKNUM MBC MNSCQEIDC NP OGPPCQCIDC BETGIH HNIC MNN PEQ?
'CHES DBESSCIHCR GITNSTGIH MBC QGHBM NP 2URSGF HGQSR EIO WNFCI MN WCEQ
TEQGNUR PNQFR NP MBC TCGS GI COUDEMGNI DNIMCZMR5 HNTCQIFCIM EIO INI<
HNTCQIFCIMES >NSGDL RMEMCFCIMR5 EIO FCOGE EDDNUIMR NP >NSGMGDES EIO RNDGES
DNIMCRMEMGNIR NTCQ DUSMUQES EIO QCSGHGNUR OGPPCQCIDC WCQC ESRN CFCQHGIH EM
MBGR MGFC? &R CZ>SNQCO KCSNW5 MBC SCHES DNIMCRMEMGNIR NTCQ MBC QGHBMR NP
GIOGTGOUES HGQSR EIO WNFCI MN WCEQ bTEQGNUR PNQFR NPc MBC TCGS BETC GITEQG<
EKSL KCCI EQMGDUSEMCO ER E DNIMCRM KCMWCCI MBC QCSGHGNUR PQCCONF NP GIOGTG<
OUESR5 EIO MBC NKdCDMGTCR NP RNDGES DNBCRGNI5 RCDUQGML5 ChUESGML5 MNSCQEIDC5 EIO
FUSMGDUSMUQESGRF? /BC EGF NP MBC EIESLRGR NP MBC DERCR OGRDURRCO GR INM MN
>QNTGOC EI CZBEURMGTC NTCQTGCW NP MBGR EQCE NP MBC SEW KUM5 QEMBCQ5 MN
GSSURMQEMC BNW MBC ERRCQMGNI NP >EQMGDUSEQ FEIGPCRMEMGNIR NP 2URSGF5 PCFGIGIC
QCSGHGNUR OGPPCQCIDC BETC KCCI QCEQMGDUSEMCO KL MBC DNUQMR ER EI UIQCERNIEKSC
OCFEIO MBEM NTCQRMC>R MBC KNUIOR NP WBEM GR MNSCQEKSC5 EDDC>MEKSC5 EIO
>CQFGRRGKSC GI MBC COUDEMGNIES DNIMCZM?
39:
@: aC PGQRM FEOC MBC DNFFCIMR GI BGR WCCXSL DNSUFI GI E ICWR>E>CQ GI BGR 6SEDXKUQI
DNIRMGMUCIDL5 WBGDB WER PNSSNWCO KL QEOGN GIMCQTGCWR GI WBGDB BC QCGMCQEMCO BGR
DNFFCIMR5 RCC mBMM>;kkICWR?KKD?DN?UXk@kBGkUXo>NSGMGDRk^[@3[l9?RMFn?
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-I MWN SCHES DERCR5 T#25+ T?C#,8'2" D'2" J("..) EIO P Q_R 80 "#% 9$&"#%
$,: I'&'2$&'., 9%'#,: T? `> J("..)588 MBC QGHBMR MN TCGS bGI MBC PGQRM DERC5 KL
WCEQGIH MBC @')8$85 EIO GI MBC SEMMCQ DERC5 MBC ,'=$8c WCQC >QNRDQGKCO KL RDBNNS
>NSGDGCR? -I T#25+ EIO _> T? `>5 MBC DSEGFEIMR EQHUCO MBEM MBC RDBNNS
EUMBNQGMGCR BEO UIdURMGPGEKSL SGFGMCO MBCGQ QGHBMR UIOCQ &QMGDSC : NP MBC
.UQN>CEI ,NITCIMGNI PNQ MBC 7QNMCDMGNI NP aUFEI $GHBMR EIO (UIOEFCIMES
(QCCONFR @:^9 bMBC j,NITCIMGNIec EIO BEO CZDSUOCO MBCF PQNF RDBNNS?
6CHUF ESSCHCO MBEM BCQ QGHBM BEO KCCI GIMCQPCQCO WGMB KCDEURC MBC RDBNNS BEO
INM ESSNWCO BCQ MN EMMCIO RDBNNS GP RBC WNQC E @')8$85 ER GM TGNSEMCO MBC RDBNNSeR
UIGPNQF >NSGDL? &PPGQFGIH 'NQO %GDBNSSReR dUOHFCIM GI P QE'))'$+-.,R T?
J#(%#&$%0 .3 J&$&# 3.% A:5($&'., $,: A+/).0+#,&5 'NQO 6GIHBEF PNUIO MBEM
WBGSC MBC &QMGDSC : QGHBM GR NP PUIOEFCIMES GF>NQMEIDC GI E >SUQESGRMGD5
FUSMGDUSMUQES RNDGCML5 MBC QGHBM MN FEIGPCRM QCSGHGNUR KCSGCP GR E hUESGPGCO
QGHBM?83 /BC MBQCRBNSO PNQ CRMEKSGRBGIH GIMCQPCQCIDC WGMB MBC &QMGDSC : QGHBM GR
INM MBEM EDDNFFNOEMGNI NP MBC QGHBM ICCO KC jGF>NRRGKSCe PNQ EI GIPQGIHCFCIM
MN KC FEOC NUM? aNWCTCQ5 GI MBGR DERC5 6CHUF BEO MBC N>MGNI NP EMMCIOGIH MWN
NMBCQ RDBNNSR GI MBC EQCE bESMBNUHB GM WER EQHUCO MBCRC WCQC FNQC OGRMEIM MBEI
*CIKGHB aGHB +DBNNSc5 EIO MBC RDBNNS BER HNIC MN HQCEM SCIHMBR MN GIPNQF
>EQCIMR NP GMR UIGPNQF >NSGDL58[ EIO MBUR5 MBC FEdNQGML PNUIO MBEM IN
GIMCQPCQCIDC BEO NDDUQQCO?
)BGSC 'NQOR 6GIHBEF5 aNPPFEI5 EIO +DNMM PNUIO MBEM BCQ QGHBM BEO INM
KCCI GIPQGIHCO5 'NQO %GDBNSSR8^ EIO 6EQNICRR aESC PNUIO MBEM BCQ QGHBM BEO
KCCI GIMCQPCQCO WGMB KUM MBEM MBGR GIMCQPCQCIDC WER dURMGPGEKSC UIOCQ &QMGDSC
:b8c? /BC FEdNQGML OGO DNIRGOCQ WBCMBCQ5 GP MBCQC BEO KCCI EI GIPQGIHCFCIM5 GM
WER dURMGPGEKSC? $CSLGIH NI MBC YQEIO ,BEFKCQ NP MBC +MQERKNUQH ,NUQMeR
dUOHFCIM GI J$"',5 'NQO 6GIHBEF QCDNHIGfCO;
J/VBC ICCO GI RNFC RGMUEMGNIR MN QCRMQGDM PQCCONF MN FEIGPCRM QCSGHGNUR KCSGCPi
MBC TESUC NP QCSGHGNUR BEQFNIL EIO MNSCQEIDC KCMWCCI N>>NRGIH NQ DNF>CMGIH
HQNU>R EIO NP >SUQESGRF EIO KQNEOFGIOCOICRRi MBC ICCO PNQ DNF>QNFGRC EIO
KESEIDCi MBC QNSC NP MBC RMEMC GI OCDGOGIH WBEM GR ICDCRREQL MN >QNMCDM MBC QGHBMR
EIO PQCCONFR NP NMBCQRi MBC TEQGEMGNI NP >QEDMGDC EIO MQEOGMGNI EFNIH FCFKCQ
RMEMCRi EIO MBC >CQFGRRGKGSGML GI RNFC DNIMCZMR NP QCRMQGDMGIH MBC WCEQGIH NP
QCSGHGNUR OQCRR?84
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8^ J$"', T? !5%O#0 b899^c @: 6a$, ^:9? 'NQO %GDBNSSR WER INM CIMGQCSL DNITGIDCO MBEM
MBC GIDNITCIGCIDC NP EMMCIOGIH EINMBCQ RDBNNS WER RN :# +','+5- ER MN INM GIPQGIHC
6CHUFeR &QMGDSC : QGHBMi BNWCTCQ5 BC PCSM MBEM CTCI GP MBCQC WER EI GIPQGIHCFCIM NP BCQ
QGHBM5 GM WER dURMGPGEKSC?
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/BC QCRMQGDMGNI NI 6CHUFeR QGHBM MN WCEQ MBC @')8$8 WER TGCWCO KL 'NQO
6GIHBEF ER EDDC>MEKSC KCDEURC MBC &QMGDSC : QGHBM GR INM NISL INI<EKRNSUMC5
KUM KCDEURC RUDB QCRMQGDMGNIR EQC ICDCRREQL GI NQOCQ MN >QCRCQTC >SUQESGRF EIO
KQNEOFGIOCOICRR5 EFNIH NMBCQ MBGIHR? /BC NKdCDMGTC NP RNDGES DNBCRGNI GI E
>SUQESGRMGD CITGQNIFCIM KCDEFC E DNHCIM QCERNI PNQ QCRMQGDMGIH 6CHUFeR QGHBM
MN CZ>QCRR BCQ QCSGHGNUR OGPPCQCIDC5 KCDEURC MBC FNOC NP BCQ CZ>QCRRGNI bMBC
@')8$8c WER RCCI MN CZDCCO WBEM GR QCERNIEKSC5 NQ FNOCQEMC? *CIKGHB aGHB
+DBNNS BEO E BGHB >QN>NQMGNI NP 2URSGF RMUOCIMR5 EKNUM l: >CQ DCIM EM MBC
MGFC NP MBC E>>CES?8l &M RMEXC WER INM MBC >QNMCDMGNI NP QCSGHGNUR BEQFNIL
EIO RNDGES DNBCRGNI KCMWCCI 2URSGF RMUOCIMR EIO INI<2URSGF RMUOCIMR bER
WC FGHBM CZ>CDMc5 KUM DNBCRGNI WGMBGI MBC 2URSGF RMUOCIM >N>USEMGNI? /BUR
FNOCQEMC5 FEGIRMQCEF5 EIO QCERNIEKSC 2URSGF KCBETGNUQ ICCOCO MN KC
>QNMCDMCO PQNF WBEM WER >CQDCGTCO ER MBC MBQCEM NP 2URSGF CZMQCFGRF A
QC>QCRCIMCO KL MBC OCRGQC NP NIC PNUQMCCI<LCEQ<NSO HGQS MN WCEQ MBC @')8$8?
& RGFGSEQ DNIDSURGNI WER QCEDBCO KL MBC DNUQM GI _ T? `5 WBCQC jRNDGES
>QCRRUQCe NI NMBCQ HGQSR MN WCEQ MBC ,'=$85 GP MBC DSEGFEIM WCQC MN BETC KCCI
RUDDCRRPUS5 WER NIC NP MBC >QGFEQL QCERNIR PNQ dURMGPLGIH EI GIMCQPCQCIDC WGMB
MBC DSEGFEIMeR &QMGDSC : QGHBM?8_ ,NUIRCS PNQ MBC DSEGFEIM EQHUCO MBEM MBCQC
WER jIN CTGOCIDC MBEM EIL HQNU> WER >QCRRUQGRCO MN PNSSNW JMBCV CZEF>SCe NP
MBC DSEGFEIMeR MBQCC CSOCQ RGRMCQR WBN BEO WNQI MBC ,'=$8 KCMWCCI @::^ EIO
899[ EM MBC REFC RDBNNS? aNWCTCQ5 !URMGDC +GSKCQ PNUIO MBEM MBCQC GR E
OGPPCQCIDC KCMWCCI E RGMUEMGNI GI E RDBNNS WBCQC MBC ,'=$8 GR WNQI KL E
DNU>SC NP GIOGTGOUESR EIO MBCQC GR IN CZ>SGDGM >NSGDL QCHEQOGIH GM5 EIO MBC
RGMUEMGNI WBCQC jGM GR CZ>QCRRSL RMEMCO MBEM ,'=$8 DEI KC WNQIe WBGDB WNUSO
BETC KCCI MBC DERC GP MBC DSEGFEIM BEO KCCI RUDDCRRPUS?8: aC PNUIO MBEM MBC
BCEOMCEDBCQeR PCEQR NP HGQSR PCCSGIH >QCRRUQCO MN WCEQ MBC ,'=$8 GP EI CZ>SGDGM
>NSGDL WCQC GI >SEDC WCQC WCSS PNUIOCO5 EIO MBEM WGMB MBC RFESSCRM FEQHGI NP
E>>QCDGEMGNI GM WNUSO KC5 OQEWGIH NI MBC WNQOR NP 'NQO 6GIHBEF GI T#25+5
jGQQCR>NIRGKSC NP EIL DNUQM SEDXGIH MBC CZ>CQGCIDC5 KEDXHQNUIO EIO OCMEGSCO
XINWSCOHC NP MBC BCEO MCEDBCQe MN NTCQQUSC BGF NQ BCQ NI MBGR GRRUC?39
-I MBC dUOHFCIMR NP 'NQO 6GIHBEF EIO 'NQO aNPPFEI GI T#25+5 MBC
KGIEQL KCMWCCI MBC QEMGNIES EUMNINFNUR EHCIM TCQRUR MBC UIQCERNIEKSC NQ
GQQEMGNIES QCSGHGNUR RUKdCDM FEXCR EI E>>CEQEIDC? /BQNUHBNUM MBC FEdNQGML
dUOHFCIMR GI T#25+5 MBC ,NUQM >NGIMR MN MBC FEIL EMMCF>MR EM
EDDNFFNOEMGNI MBEM MBC RDBNNS FEOC MN CIRUQC GMR UIGPNQF >NSGDL REMGRPGCO
MBC QChUGQCFCIM NP FNOCRM OQCRR PNQ 2URSGF HGQSR5 EIO CF>BERGfCR MBEM MBC
BCEO MCEDBCQ5 WBN GR ESRN 2URSGF5 BEO DNIRUSMCO MBC E>>QN>QGEMC A MBEM GR5
FNOCQEMC EIO FEGIRMQCEF A 2URSGF EUMBNQGMGCR?3@ -I DNIRGOCQGIH WBCMBCQ MBC
QCR>NIOCIM WER CZDSUOCO PQNF MBC RDBNNS5 'NQO 6GIHBEF QCGMCQEMCR MBC
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WNQOR NP MBC MQGES dUOHC bWGMB WBNRC OCDGRGNI BC USMGFEMCSL EHQCCRc WBN
PNUIO MBEM;
JMBCV $CR>NIOCIM BEO E (".'(#5 CGMBCQ NP QCMUQIGIH MN RDBNNS WCEQGIH MBC RDBNNS
UIGPNQF NQ NP QCPURGIH MN WCEQ MBC RDBNNS UIGPNQF O,.6',2 &"$& '3 -"# :': -.
%#35-# &"# -("..) 6$- 5,)'O#)0 &. $)).6 "#% &. $&&#,:?38
'NQO aNPPFEI5 GI DNIRGOCQGIH WBCMBCQ BCQ QGHBM WER GIPQGIHCO5 PGIOR MBEM GM
WER INM5 KCDEURC jMBCQC WER INMBGIH MN RMN> BCQ PQNF HNGIH MN E RDBNNS WBCQC
BCQ QCSGHGNI OGO INM QChUGQC E @')8$8 NQ WBCQC RBC WER ESSNWCO MN WCEQ NICe?33
aCQC5 6CHUF GR UIOCQRMNNO ER E QEMGNIES EHCIM WBN BEO MBC >NWCQ NQ EHCIDL
MN DBNNRC MBC RDBNNS UIGPNQF MBEM WER KERCO NI E QEMGNIES >NSGDL5 NQ MBC
EKGSGML MN RGF>SL EMMCIO EINMBCQ RDBNNS? /BC INMGNI MBEM 6CHUFeR OCDGRGNI MN
WCEQ MBC TCGS FEL BETC OCQGTCO PQNF E OCRGQC MBEM DNUSO INM CERGSL KC
DEMCHNQGfCO WGMBGI MBC DNIPGICR NP E QEMGNIES DBNGDC TCQRUR GQQEMGNIES5
EPPCDMGTC KCBETGNUQ OGDBNMNFL FCEIM MBEM BCQ OCRGQC PCSS NUMRGOC NP MBC
KNUIOR NP SCHES GIMCSSGHGKGSGML EIO MBUR5 QCDNHIGMGNI?
6EQNICRR aESCeR FGINQGML dUOHFCIM WER hUGMC OGRMGIDM PQNF MBC EKNTC
EIESLRGR? +BC DNIDUQQCO WGMB 'NQO %GDBNSSR MBEM +BEKGIE 6CHUFeR &QMGDSC :
QGHBM WER GIPQGIHCO5 EIO MBEM MBC GIPQGIHCFCIM WER dURMGPGCO? +BC BCSO MBEM MBC
UIGPNQF >NSGDL BEO MBC SCHGMGFEMC EGF NP >QNMCDMGIH MBC QGHBMR EIO PQCCONFR
NP NMBCQR5 EIO MBEM GM WER >QN>NQMGNIEMC MN MBGR NKdCDMGTC NI MBC PNSSNWGIH
KERCR; MBEM DBNGDCR FEOC KL EONSCRDCIMR DEIINM KC ERRUFCO MN KC jMBC
>QNOUDM NP E PUSSL OCTCSN>CO GIOGTGOUES EUMNINFLei3[ EIO MBC MERX NP RNDGES
DNBCRGNI MBEM E RDBNNS GR DBEQHCO WGMB ICDCRRGMEMCR MBC EON>MGNI NP E UIGPNQF
OQCRR DNOC?3^
6EQNICRR aESC EDDC>MR MBC PGHUQC NP MBC EUMNINFNUR5 QEMGNIES EHCIM WBN GI
jPQCCSL DBNNRGIH MN EON>M E WEL NP SGPC PNQ BCQRCSPe NUHBM INM MN KC DQGMGDGfCO
NQ >QCTCIMCO PQNF CZCQDGRGIH BCQ DBNGDC?34 +BC CZ>SGDGMSL QCdCDMR MBC jWCRMCQI
PCFGIGRMRe WBN RCC MBC TCGS ER E RLFKNS NP HCIOCQ N>>QCRRGNI?3l aNWCTCQ5
UISGXC MBC QEMGNIES DBNGDC FEOC KL E WNFEI MN TCGS NQ WCEQ MBC @')8$85
6EQNICRR aESC PGIOR MBEM RBC DEIINM ERRUFC 6CHUFeR DBNGDC WER FEOC WGMB
E PUSSL OCTCSN>CO GIOGTGOUES EUMNINFL KCDEURC NP BCQ EHC?3_ /BGR CF>BERGR
NI MBC >EQMGDUSEQ >NRGMGNI NP EONSCRDCIMR GR ESRN QCSEMCO MN MBC R>CDGPGD DNIMCZM
NP MBC RDBNNS5 WBGDB 6EQNICRR aESC OGRMGIHUGRBCR PQNF MBC KQNEOCQ DNIMCZM NP
RNDGCML GI HCICQES? -I RDBNNSR5 MBC NKdCDMGTCR NP DNFFUIGML EIO RNDGES
DNBCRGNI EQC ERRGRMCO KL E UIGPNQF OQCRR DNOC5 WBGDB DEI jRFNNMB NTCQ
CMBIGD5 QCSGHGNUR5 EIO RNDGES OGTGRGNIRe?3: -I MBGR DERC5 6EQNICRR aESC DNI<
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DSUOCO MBEM MBC RDBNNS BEO QCEDBCO EI E>>QN>QGEMC KESEIDC KCMWCCI ESSNWGIH
PNQ DUSMUQES EIO QCSGHGNUR OGTCQRGML bKL ESSNWGIH RMUOCIMR MN WCEQ MBC -"$)6$%
O$+##F5 PNQ GIRMEIDCc5 EIO RNDGES DNBCRGNI?
/BC NKdCDMGTC NP FEGIMEGIGIH RNDGES DNBCRGNI WER ESRN NP >QGFC
GF>NQMEIDC GI _ T? `? /BC DNUQM SEQHCSL EON>MCO MBC QCERNIGIH NP 6EQNICRR
aESC GI T#25+ NI MBGR >NGIM? &SNIH WGMB RNDGES DNBCRGNI EIO ChUESGML
EFNIHRM RMUOCIMR5 !URMGDC +GSKCQ ESRN DGMCO RCDUQGML QGRXR ER E SCHGMGFEMC
NKdCDMGTC NP MBC RDBNNSeR >NSGDL MN INM ESSNW MBC DSEGFEIM MN WCEQ MBC ,'=$8?
/BC ,'=$8 DEI KC dURMGPGEKSL >QNBGKGMCO NI MBC KERGR MBEM GM FGHBM KC URCO ER
TCBGDSC PNQ MCQQNQ? !URMGDC +GSKCQ RMEMCO MBEM MBC DSEGFEIM5 =5 BEO >QCRCIMCO E
DERC MBEM;
ERRUFCO MBEM DNIOGMGNIR GI MBC WNQSO BEO RMNNO RMGSS5 WBGSC MBC CTGOCIDC NP MBC
BCEO MCEDBCQ RBNWCO MBEM FEMMCQR BEO FNTCO NI5 WGMB E HQCEMCQ IUFKCQ NP
2URSGF HGQSR EM MBC RDBNNS EIO GIDQCERCO DNIDCQI PNQ RCDUQGML?[9
+GSKCQ !? QCPURCO MN EDDC>M MBC RUKFGRRGNI KL DNUIRCS PNQ MBC DSEGFEIM MBEM MBC
EDMUES QGRX NP RNFCNIC OGRHUGRGIH MBCFRCSTCR GI E ,'=$8 WER FGIGFES5
OCPCQQGIH GIRMCEO MN MBC BCEO MCEDBCQ WBN jXINWR WBEM MBC QGRXR EQC GI BCQ
MNWI EIO GI BCQ RDBNNS EIO EKNTC ESS EM MBC >QCRCIM MGFC WBL FEMMCQR FGHBM
KC OGPPCQCIM PQNF WBEM MBCL WCQC E PCW LCEQR EHNe?[@
/BC RCDUQGML QGRX MBEM MBC ,'=$8 >NRCR WER OGRDURRCO ER E >EQM NP MBC
dURMGPGDEMGNI EIESLRGR UIOCQ &QMGDSC :b8c? aNWCTCQ5 KCPNQC CFKEQXGIH NI MBC
EIESLRGR NP &QMGDSC :b8c5 !URMGDC +GSKCQ PNUIO MBEM =eR QGHBM UIOCQ &QMGDSC :b@c
BEO INM KCCI GIPQGIHCO5 SEQHCSL NI MBC REFC KERGR ER 'NQOR 6GIHBEF5
aNPPFEI5 EIO +DNMM GI T#25+i MBEM MBC DSEGFEIM BEO MBC EKGSGML EIO DBNGDC MN
RGF>SL HN MN EINMBCQ RDBNNS GP RBC WEIMCO MN WCEQ MBC ,'=$8?[8 &R OGRDURRCO
EKNTC5 MBC QGHBM UIOCQ &QMGDSC : GR INM EI EKRNSUMC QGHBM5 EIO MBC QEMGNIES EDMNQ
BER MBC QGHBM MN CZCQDGRC MBGR QGHBM5 dURM INM WBCQCTCQ MBCL >SCERC?
)GMBNUM MEXGIH GRRUC WGMB MBC OCPGIGMGNI EIO >EQEFCMCQR NP MBC &QMGDSC :
QGHBM ER GM BER KCCI OCTCSN>CO KL MBC .UQN>CEI ,NUQM NP aUFEI $GHBMR5 MBC
YQEIO ,BEFKCQ5 EIO MBC .IHSGRB EIO )CSRB DNUQMR5 - ON WEIM MN UIOCQSGIC
BNW MBC E>>QNEDB MEXCI GI T#25+ EIO _ T? ` E>>CEQR MN RGOCRMC> MBC hUCRMGNI
NP >SUQESGRF EIO OGTCQRGML? $EMBCQ MBEI DNIMCF>SEMGIH BNW CZ>QCRRGNIR NP
QCSGHGNUR5 DUSMUQES OGPPCQCIDC RUDB ER MBC @')8$8 NQ ,'=$8 FGHBM GIOCCO
CIBEIDC >SUQESGRF EIO OGTCQRGML5 MBCL PGIO MBCRC >EQMGDUSEQ FEIGPCRMEMGNIR NP
QCSGHGNUR OGPPCQCIDC MN KC &.. OGPPCQCIM5 NQ >CQBE>R5 ER !URMGDC +GSKCQ RMEMCR GI
E$&O',-BJ',2"5 jCZMQCFCSL TGRGKSC EIO TCQL NRMCIMEMGNURe?[3 -I NQOCQ MN
>QCRCQTC >SUQESGRF5 MBGR TGRGKSC OGPPCQCIDC FURM KC DNIMEGICO? /BC >SUQESGRF
KCGIH OCPCIOCO GR RBE>CO FNQC KL GMR DNBCRGTCICRR A GMR >QCRU>>NRCO UIGML A
MBEI KL E >SERMGDGML MBEM WNUSO ESSNW PNQ QCSGHGNUR5 DUSMUQES OGPPCQCIDC MN
3@3
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MBQGTC? /BC FNRM >NGIMCO DNIMQERM GR !URMGDC +GSKCQeR dUOHFCIM GI E$&O',-B
J',2"5 WBCQC MBC QCSGHGNUR RLFKNS NP MBC O$%$ GR OGRMGIHUGRBCO PQNF MBC ,'=$8
EIO @')8$8 NI MBC KERGR MBEM GM GR E FUDB SCRR TGRGKSC RGHI NP OGPPCQCIDC? /BC
KNUIOR NP WBEM GR EDDC>MEKSC QCSGHGNUR<DUSMUQES CZ>QCRRGNI E>>CEQ MN KC KERCO
NI TGRGKSC OGPPCQCIDC?[[
-I FL TGCW5 MBCRC DERCR5 ESNIH WGMB MBC YQCCI 7E>CQ EIO !EDX +MQEWeR
DNFFCIMR OGRDURRCO EKNTC5 QCPSCDM EIZGCML EKNUM MBC KNUIOR NP MNSCQEIDC
KCGIH RMQCMDBCO MNN PEQ? -I MBCRC DERCR5 MBCQC GR EI CZ>SGDGM OCRGQC MN >QNMCDM
RNDGES BEQFNIL EIO >SUQESGRF PQNF QCSGHGNUR CZMQCFGRF5 WBGDB MBC @')8$8
EIO ,'=$8 BETC DNFC MN QC>QCRCIM GI MBC RNDGES GFEHGIEQL? ,USMUQC5 QEDC5 EIO
QCSGHGNI EQC ESS EM >SEL BCQC5 KUM MBC #IGMCO ]GIHONF GR RCCI ER E OCPCIOCQ NP
OGPPCQCIDC PNQ MBNRC jQCERNIEKSCe 2URSGFR WBN PGM WGMBGI MBC SGFGMR NP 6QGMGRB
MNSCQEIDC? +BEKGIE 6CHUF EIO =eR ERRCQMGNIR NP E QGHBM MN FEIGPCRM MBCGQ
QCSGHGNUR KCSGCP EQC DNIRMQUDMCO ER UIQCERNIEKSC OCFEIOR5 E MBQCEM MBEM
QC>QCRCIMR RNFCMBGIH FUDB SEQHCQ b2URSGF CZMQCFGRFc5 MBEM ICCOR MN KC
HUEQOCO EHEGIRM?[^ /BGR KNUIOEQL NP MNSCQEIDC EIO MBC ChUEMGNI NP RNFC
3@[
[[ -I _ T? `5 MBC ,NUQM HNCR NI EM SCIHMB MN RMQCRR MBC GF>NQMEIDC NP PEDC MN PEDC DNIMEDM GI
MBC COUDEMGNIES DNIMCZM? /BC >NRRGKGSGML MBEM MBC RGHIGPGDEIDC NP MBC TGRGKGSGML NP MBC
PEDC MN DNFFUIGDEMGNI FGHBM KC DUSMUQESSL R>CDGPGD NQ EM SCERM DUSMUQESSL OCMCQFGICO
ONCR INM RCCF MN CIMCQ MBC PQEFCWNQX NP EIESLRGR EM ESSi OCR>GMC MBC PEDM MBEM MBC MBQCC
CSOCQ RGRMCQR NP = ESS HETC WGMICRR RMEMCFCIMR RMEMGIH MBEM MBCL BEO RUPPCQCO IN
GF>EGQFCIM EM ESS KL DNTCQGIH MBCGQ PEDCR5 EIO BEO ESS ONIC WCSS EM RDBNNS b_> T? `7 N>?
DGM?5 I? 885 >EQE? _4c? & QCSEMCO DERC5 MBEM NP GF+'5 CIMEGSCO MBC QCdCDMGNI NP 2QR? &fFGeR
DSEGF NP OGQCDM OGRDQGFGIEMGNI5 EIO GI MBC ESMCQIEMGTC5 GIOGQCDMGNI OGRDQGFGIEMGNI5 KL
MBC .F>SNLFCIM &>>CESR /QGKUIES? &fFG5 E MCEDBGIH ERRGRMEIM PNQ DBGSOQCI EHCO @9A
@35 WER >QNBGKGMCO PQNF WCEQGIH MBC ,'=$8 GI MBC DSERRQNNF WBCI MCEDBGIH? +BC OGO
INM NKdCDM MN QCFNTGIH MBC DNTCQGIH PQNF BCQ PEDC GI PQNIM NP >U>GSR5 KUM OGO INM WEIM
MN QCFNTC GM GI MBC >QCRCIDC NP FESC MCEDBCQR? /BC .&/ BCSO MBEM MBCQC WER IN OGQCDM
OGRDQGFGIEMGNI KCDEURC EILNIC WNUSO BETC KCCI ERXCO MN QCFNTC MBC PEDC DNTCQGIH5
QCHEQOSCRR NP MBCGQ QCERNI PNQ WCEQGIH GM GI MBC PGQRM GIRMEIDC? /BCQC WER IN GIOGQCDM
OGRDQGFGIEMGNI KCDEURC MBC NKdCDMGTC NP MBC QCRMQGDMGNI GF>NRCO NI 2QR? &fFG A MBC
FNRM N>MGFUF bDSCEQ EIO CPPCDMGTCc DNFFUIGDEMGNI WGMB RMUOCIMR A WER SCHGMGFEMC
EIO MBC GF>NRGMGNI >QN>NQMGNIEMC MN MBEM NKdCDMGTC bGF+'7 N>? DGM?5 I? 885 >EQE? l[c? -M GR
GIMCQCRMGIH MBEM TCQL RBNQMSL EPMCQ MBC QCSCERC NP MBC .&/eR QUSGIH5 MBC *C>EQMFCIM PNQ
.OUDEMGNI EIO +XGSSR QCSCERCO HUGOCSGICR FEXGIH GM DSCEQ MBEM RDBNNSR BETC MBC QGHBM MN
SGFGM MBC QGHBM NP E RMUOCIM MN jFEIGPCRM NICeR QCSGHGNI NQ KCSGCPRe RN SNIH ER MBC
GIMCQPCQCIDC WGMB MBC QGHBM GR dURMGPGCO NI MBC HQNUIOR R>CDGPGCO UIOCQ MBC aUFEI
$GHBMR &DM @::_? -I MBC &>>CIOGZ5 MBC YUGOCSGICR R>CDGPGDESSL RMEMC MBEM E>>QN>QGEMC
OQCRR PNQ LNUIH 2URSGF WNFCI ONCR INM ICDCRRGMEMC MBC WCEQGIH NP MBC ,'=$8
b*C>EQMFCIM PNQ .OUDEMGNI EIO +XGSSR5 jYUGOEIDC MN +DBNNSR NI +DBNNS #IGPNQF
$CSEMCO 7NSGDGCRe5 89 2EQDB 899l5 R? @?l? +CC; mWWW?ODRP?HNT?UXkDNIRUSMEMGNIRk
GIOCZ?DPFgEDMGNIpDNI$CRUSMRqDNIRUSMEMGNI-Op@[4_qCZMCQIESpINqFCIUp3n?
[^ "I MBC EQHUFCIM EKNUM DSEGFR PNQ KERGD DGTGS EIO >NSGMGDES QGHBMR ER KCGIH RCCI KL
FEdNQGMEQGEI DNFFUIGMGCR ER UIQCERNIEKSC5 RCC !? YNSOKCQH<aGSSCQ5 jjj+UKdCDMGTGML GR E
,GMGfCIee; $C>QCRCIMEMGNI5 $CDNHIGMGNI5 EIO MBC *CDNIRMQUDMGNI NP ,GTGS $GHBMRe GI
J&5:'#- ', I$67 [.)'&'(- $,: J.('#&0 ].)> Ka5 COR? &? +EQEM EIO 7? .WGDX b8993c5 EIO /?
2NONNO5 &? /QGEIOEPLSSGONU5 EIO $? rE>EME<6EQQCQN5 45)&'(5)&5%$)'-+7 45-)'+- $,:
H'&'F#,-"'/\ $ A5%./#$, G//%.$(" b8994c? -M GR GIMCQCRMGIH MBEM !NIEMBEI YNSOKCQH<
aGSSCQ BER FEOC MBGR EQHUFCIM GI MBC DNIMCZM NP SCRKGEI EIO HEL RMQUHHSCR PNQ MBC QGHBM
! 899: /BC &UMBNQ? !NUQIES ,NF>GSEMGNI ! 899: ,EQOGPP #IGTCQRGML 'EW +DBNNS
>QEDMGDCR WGMB QCSGHGNUR CZMQCFGRF QCEDBCO E DSGFEZ WGMB E SCDMUQC OCSGTCQCO
KL MBC &QDBKGRBN> NP ,EIMCQKUQL5 $NWEI )GSSGEFR5 NI l (CKQUEQL 899_? (NQ
RCTCQES OELR5 FEGIRMQCEF ICWR DNTCQEHC NI MBC RMNIGIH NP WNFCI GI +EUOG
&QEKGE5 EIO NMBCQ HQUCRNFC >UIGRBFCIMR FCMCO NUM CSRCWBCQC5 SCIM RMCEF MN
MBC BLRMCQGE MBEM MBC QCDNHIGMGNI NP EIL ML>C NP +BEQGE SEW WNUSO RGHIES E
TGDMNQL PNQ 2URSGF QCSGHGNUR CZMQCFGRF CFKNOGCO KL MBC SGXCR NP ES<\ECOE?
-I PEDM5 MBC &QDBKGRBN> BEO EOTNDEMCO MBC GF>NQMEIDC NP QCDNHIGfGIH
QCSGHGNUR SEW GI E >QCONFGIEIMSL jRCDUSEQ RNDGES CITGQNIFCIMe?[4
-I MBC #IGMCO ]GIHONF5 MBC KNUIOEQGCR NP MNSCQEIDC NP DUSMUQES5 QCSGHGNUR5
EIO QEDGES OGPPCQCIDC QCPSCDM EIO OCPGIC MBC DBEQEDMCQ NP 6QGMGRB IEMGNIESGRF?
/BC DNIMQNTCQRGCR NTCQ MBC QGHBMR NP HGQSR EIO WNFCI MN WCEQ TEQGNUR PNQFR
NP MBC TCGS GI COUDEMGNIES DNIMCZMR5 ESNIH WGMB MBC >QN>NRCO QCDNHIGMGNI NP
SGFGMCO +BEQGE EQKGMQEMGNI MQGKUIESR5 R>EQXCO E QCICWCO OCRGQC MN OCPGIC
DNFFNI 6QGMGRB TESUCR? /BC EIZGCML EIO PCEQ MBEM DQCEMCO E HCICQES
ChUGTESCIDC KCMWCCI EIL CZ>QCRRGNIR NP E 2URSGF GOCIMGML EIO MCQQNQGRF EIO
QCSGHGNUR CZMQCFGRF SCO MN E MGHBMCIGIH NP MBC SGFGM NP EDDC>MEKSC OGPPCQCIDCi
OGPPCQCIDC WER MNSCQEKSC NISL GI RN PEQ ER GM WER >ESEMEKSC MN MBC FEdNQGMEQGEI
6QGMGRB RCIRGKGSGML? /BGR RCIRGKGSGML5 NP DNUQRC5 GR UIOCQWQGMMCI KL QEDGES5
QCSGHGNUR5 EIO HCIOCQCO PNQFEMGNIR MBEM CFCQHCO WGMB E FNOCQIGML OCC>SL
QNNMCO GI MBC DNSNIGES CIDNUIMCQ? *GPPCQCIDC GR PGIC5 ER SNIH GM CZGRMR ER E
:'33#%#,&'$&#: 5,'&05 WGMB MBC UIGMEQL WBNSC KCGIH OGRDG>SGICO GIMN RBE>C KL E
RNTCQCGHI dUQGOGDES NQOCQ WBGDB GMRCSP CFCQHCR NUM NP E ,BQGRMGEI >NSGMGDES
BCQGMEHC?
)BGSC MBC #IGMCO ]GIHONF WER OCR>CQEMCSL MQLGIH MN QCGIRDQGKC MBC SGFGMR
NP GMR MNSCQEIDC PNQ DUSMUQES EIO QCSGHGNUR OGPPCQCIDC5 OCKEMCR NTCQ MBC QGHBMR
NP LNUIH WNFCI EIO HGQSR MN WCEQ E BCEORDEQP GI >UKSGD RDBNNSR WCQC GI PUSS
KSNNF EDQNRR MBC ,BEIICS? "I @^ 2EQDB 899[5 MBC (QCIDB HNTCQIFCIM
>ERRCO E SEW KEIIGIH RMUOCIMR PQNF WCEQGIH jDNIR>GDUNUR RGHIRe NP QCSGHGNUR
EPPGSGEMGNI GI >UKSGD RDBNNSR?[l !NEI +DNMM EQHUCR MBEM MBGR SEW WER OGQCDMCO EM
2URSGF HGQSR WCEQGIH BCEORDEQTCR5 ER MBC GIDSURGNI NP !CWGRB KNLR GI
RXUSSDE>R EIO +GXB KNLR GI MUQKEIR[_ WER FCQCSL GIMCIOCO MN >QC<CF>M DSEGFR
NP OGRDQGFGIEMGNI?
3@^
MN REFC<RCZ FEQQGEHC GI aEWEGG5 EIO /EQGh 2NONNO BER >NGIMCO NUM BNW GI .UQN>C
MBCQC GR E WGOCR>QCEO >CQDC>MGNI MBEM 2URSGF DNFFUIGMGCR EQC FEXGIH j>NSGMGDESSL
CZDC>MGNIES5 DUSMUQESSL UIQCERNIEKSC NQ MBCNSNHGDESSL ESGCI OCFEIORe U>NI MBCGQ RMEMCR?
[4 mWWW?EQDBKGRBN>NPDEIMCQKUQL?NQHk@^l^n?
[l /BC OCPGIGMGNI NP jDNIR>GDUNURe QCEOR ER PNSSNWR bGI !? +DNMM5 !"# [.)'&'(- .3 &"# ]#')
b899lc @c;
/BC DSNMBGIH EIO QCSGHGNUR RGHIR >QNBGKGMCO EQC DNIR>GDUNUR RGHIR RUDB ER E SEQHC
DQNRR5 E TCGS5 NQ E RXUSSDE>? %NM QCHEQOCO ER RGHIR GIOGDEMGIH QCSGHGNUR EPPGSGEMGNI
EQC OGRDQCCM RGHIR5 WBGDB DEI KC5 PNQ CZEF>SC5 FCOESSGNIR5 RFESS DQNRRCR5 RMEQR NP
*ETGO5 BEIOR NP (EMGFE5 NQ RFESS ]NQEIR?
[_ (NQ E OCC>SL GIRGHBMPUS EIESLRGR NP MBC E>>SGDEMGNI FEOC KL (QCIDB +GXBR MN CZCF>M
MBCFRCSTCR PQNF MBC KEI NI MBC KERGR MBEM MBC MUQKEI WER E DUSMUQES QEMBCQ MBEI E
QCSGHGNUR RGHI5 E DSEGF MBEM WER USMGFEMCSL QCdCDMCO KL MBC %EMGNIES &RRCFKSL5 RCC
&REO5 N>? DGM?5 I? :5 >? ^9@?
! 899: /BC &UMBNQ? !NUQIES ,NF>GSEMGNI ! 899: ,EQOGPP #IGTCQRGML 'EW +DBNNS
/BC OCDGRGNI MEXCI KL MBC HNTCQIFCIM GI 899[ WER MBC DNIDSURGNI MN
OCKEMCR EKNUM MBC BCEORDEQP bNQ 3.5)$%: GI (QCIDB5 "'@$8 GI &QEKGD5 WBGDB ER
+DNMM OGRDURRCR5 WER hUGDXSL MQEIRFUMCO GIMN E OCKEMC MBEM CF>SNLCO MBC
FNQC EFKGHUNUR MCQF MBC jTCGSe5 NQ )$ 1.')#c5 WBGDB BEO CFCQHCO GI MBQCC
RC>EQEMC RUQHCR GI @:_:5 @::[5 EIO 8993?[: -M GR INM FL GIMCIMGNI MN DNTCQ MBGR
QCDCIM BGRMNQL BCQC5 KUM QEMBCQ5 MN >NGIM MN DCQMEGI ER>CDMR NP BNW MBC DNIMCRM
WER PQEFCO EIO EQMGDUSEMCO? /BC QGHBMR NP E TCQL RFESS FGINQGML NP 2URSGF
HGQSR MN WCEQ MBC "'@$8 WCQC >GMMCO EHEGIRM MBC REDQNREIDM >QGIDG>SC NP
RCDUSEQGRF? +GFGSEQ MN MBC RGMUEMGNI GI MBC #IGMCO ]GIHONF5 MBC "'@$8 DEFC MN
QC>QCRCIM E MBQCEM PQNF WBGDB MBC IEMGNI RMEMC BEO MN KC OCPCIOCO? /BC "'@$8
GI MBGR DNIMCZM5 BNWCTCQ5 OGO INM NISL QC>QCRCIM MBC MBQCEM NP 2URSGF
QCSGHGNUR CZMQCFGRF5 KUM WGMBGI MBC GFEHGIEQL NP (QCIDB RCDUSEQGRF5 QC>QC<
RCIMCO E R>CDGPGDESSL 2URSGF MBQCEM NP DNIMEFGIEMGNI NP MBC >UKSGD R>BCQC
WGMB QCSGHGNI5 MBCQCKL UIOCQFGIGIH NIC NP MBC PUIOEFCIMES >QGIDG>SCR NP
(QCIDB IEMGNIESGRF? 6NWCI INMCR MBEM KL 899[5 MBC MBQCEM MN )$XY('&#Z BEO KCCI
GOCIMGPGCO ER E R>CDGPGDESSL 2URSGF NIC5 GI MBC FCOGE EIO GI >UKSGD N>GIGNI?^9
/BC MNIC GI ICWR>E>CQ COGMNQGESR5 PNQ GIRMEIDC5 BEO RBGPMCO MN NIC NP jQCHQCM
NTCQ FGRRCO N>>NQMUIGMGCR >SUR ESEQF EM QGRGIH OEIHCQRei NISL PGTC LCEQR
>QCTGNURSL5 FEdNQ BGRMNQGEIR NP )$XY('&#Z BEO EHQCCO MBEM MBC >QGIDG>SC BEO
>QCTEGSCO EIO MBEM MBC QCFEGIGIH DBESSCIHC WER GIMCHQEMGNI NP (QEIDCeR &QEK
FGINQGMGCR?^@
#ISGXC GI MBC #IGMCO ]GIHONF5 MBC OCKEMC NTCQ MBC QGHBMR NP 2URSGF HGQSR
MN WCEQ MBC TCGS OGO INM QCTCES EIL >QCTEQGDEMGNI EKNUM WBCQC MBC SGIC NP
MNSCQEIDC NP QCSGHGNUR<DUSMUQES OGPPCQCIDC NUHBM MN KC OQEWI5 SCEOGIH MN MBC
>CQDCGTCO ICCO MN CFKEQX NI E hUCRM MN QCGITCIM DNFFNI IEMGNIES TESUCR? -I
(QEIDC5 MBC ONDMQGIC NP RCDUSEQGRF WER >NRGMCO ER PUIOEFCIMES MN MBC UIGMEQL
GOCIMGML NP MBC IEMGNI RMEMC EIO DNIRMGMUMCR5 GI >EQM5 GMR TCQL RNTCQCGHIML?
aNWCTCQ5 MBC PCQTNUQ WGMB WBGDB MBC BCEORDEQP OCKEMCR UIPNSOCO GI (QEIDC
HGTCR MBC GF>QCRRGNI MBEM )$XY('&#Z BER KCCI EI GIDNIMCRMEKSC >EQM NP (QCIDB
QC>UKSGDEIGRF PNQ DCIMUQGCR? )BGSC 2DYNSOQGDX >NGIMR NUM MBEM MBC MCQF
)$XY('&#Z WER URCO ER CEQSL ER @_l@ GI MBC DNIMCZM NP OCKEMCR NI MBC QCSGHGNUR
ICUMQESGML NP >UKSGD RDBNNSR5 GM GR NISL WGMB MBC @:9^ 'EW MBEM RCDUSEQGRF5 ER
MBC RC>EQEMGNI NP MBC DBUQDB EIO RMEMC5 KCDEFC CIRBQGICO GI SEW?^8 )BGSC MBC
>QNDCRR NP RCDUSEQGfEMGNI KCHEI WGMB MBC $CTNSUMGNI5 MBC >QGIDG>SC NP )$XY('&#Z
WER QEMGPGCO KL MBC &RRCFKSL GI @:9^ bCTCI MBNUHB MBC WNQO GMRCSP ONCR INM
E>>CEQ GI MBEM MCZMc?^3 6NWCI >NGIMR NUM MBEM MBC >QGIDG>SC NP (QCIDB
RCDUSEQGRF GR EI NIHNGIH >QNdCDM5 WGMB MBC BCEORDEQP OCKEMCR MBC FNRM QCDCIM
3@4
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-/$(# b899lc 3@?
^@ GO?
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A5%./# b8994c 34?
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! 899: /BC &UMBNQ? !NUQIES ,NF>GSEMGNI ! 899: ,EQOGPP #IGTCQRGML 'EW +DBNNS
C>GRNOC GI GMR OCTCSN>FCIM EIO OCPCIDC? /BC >NSGMGDES CMBNR NQ R>GQGM
UIOCQSLGIH )$XY('&#Z DEI KC KCMMCQ UIOCQRMNNO ER E FNQC DNIMCF>NQEQL
FEIGPCRMEMGNI NP (QCIDB $C>UKSGDEIGRF MBEM QCPSCDMR EI CF>BERGR NI MBC
DNFGIH MNHCMBCQ NP GIOGTGOUESR WBNRC RNDGES KNIOR EQC KERCO NI MBC INMGNI
NP MBC GIOGTGOUES DGMGfCI WBN BER jEKRMQEDMCO BGFkBCQRCSPe PQNF >EQMGDUSEQ
DUSMUQES MQEOGMGNIR?^[
-I BCQ KNNX5 [.)'&'(- .3 &"# ]#')5 !NEI )? +DNMM >NRCR MBC hUCRMGNI NP BNW
MBGR RFESS EQMGDSC NP DSNMBGIH5 WNQI KL E TERM FGINQGML NP 2URSGF HGQSR EIO
WNFCI5 DNUSO GIDGMC RUDB E PUQNQC GI (QEIDC? +BC MQEDCR MBC $33$'%#- :#-
3.5)$%:- MBQNUHB MBC SGICEFCIMR NP (QCIDB DNSNIGESGRF GI &SHCQGE5 GF>SGDEM<
GIH MBC QEDGES EIO HCIOCQ PNQFEMGNIR NP MBGR CQE GI BCQ DNIMCF>NQEQL UIOCQ<
RMEIOGIH NP MBC DNIMQNTCQRL? /BC SCHEDL NP DNSNIGESGRF EIO MBC >CQRGRMCIDC NP
QEDGRF MNWEQOR (QCIDB &QEKR EIO &QEK GFFGHQEIMR GI (QEIDC5 ESNIH WGMB MBC
>EQMGDUSEQ WELR GI WBGDB RCZUESGML EIO HCIOCQ WCQC DNIPGHUQCO MBQNUHB MBGR
DNSNIGES CIDNUIMCQ5 DNITCQHC GI MBC OCKEMCR NTCQ MBC TCGS? )BEM GR EM RMEXC5
MBCI5 GI MBC TCGS DNIMQNTCQRL GR MBC OCPCIDC NP E >EQMGDUSEQ >NSGMGDES
RUKdCDMGTGML A MBC (QCIDB DGMGfCI A MBEM WER RBE>CO EIO PNQFCO MBQNUHB E
TGNSCIM DNSNIGES CIDNUIMCQ WGMB &QEKR bEIO &QEK 2URSGFRc GI &SHCQGE EIO
KCLNIO?^^
6CLNIO MBC ChUEMGNI NP TCGSR WGMB MCQQNQGRF WER MBC QCPURES MN EDXINWSCOHC
MBEM5 PNQ RNFC NP MBCRC HGQSR EM SCERM5 MBCQC WER E OGPPCQCIM INMGNI NP >CQRNIBNNO
KCGIH EQMGDUSEMCO5 NIC MBCL BEO DBNRCI MBCFRCSTCR? -I MBC CIO MBC SEW GIRGRMCO
MBEM NISL NIC INMGNI WER >NRRGKSC A MBC UICIDUFKCQCO5 EUMNINFNUR
GIOGTGOUESi EINMBCQ FNOCS WER GIDNIDCGTEKSC? -IOCCO5 NISL RUDB GIOGTGOUESR
WCQC MBNUHBM MN KC DE>EKSC NP CZCQDGRGIH DBNGDC ? ? ? 6EIIGIH BCEORDEQTCR GI
>UKSGD RDBNNSR FEOC MBC >NGIM DSCEQSL MBEM NISL NIC INMGNI NP >CQRNIBNNO WER
>NRRGKSC GP 2URSGFR WCQC MN KC EDDC>MCO ER PUSSL (QCIDB?^4
)GMB E QCDCIM QCFEXGIH NP )$XY('&#Z MN GIDSUOC RCZ ChUESGML5^l MBC TCGS KCDEFC
MBC RLFKNS NP HCIOCQ N>>QCRRGNI MBEM QCPSCDMCO EI GIBCQCIM >EMQGEQDBL NP MBC
2URSGF DNFFUIGML EIO WER RNFCMBGIH MBEM ICCOCO MN KC RMEF>CO NUM ER GM
TGNSEMCO MBC RCDUSEQ INQFR NP MBC (QCIDB >NSGML? aCQC WC RCC MBC UIOCQSLGIH
QEDGRF NP MBC BCEORDEQP DNIMQNTCQRL FERXCO KL MBC NTCQEQDBGIH DNIDCQI
QCHEQOGIH RCDUSEQGRF? /BC WELR GI WBGDB QEDC5 HCIOCQ5 EIO RCZUESGML WCQC
GFKQGDEMCO GI MBC OCRGQC NP MBC FEdNQGML MN KEI MBC BCEORDEQP QCTCES MBC
DNIMNUQR NP MBC >QN>CQ5 EDDC>MEKSC RUKdCDM NP DGMGfCIRBG>? &R INMCO GI MBC
EKNTC hUNMEMGNI PQNF +DNMM5 MBGR IEMGNIES GOCIMGML WER E UIGMEQL NIC5 WGMB IN
R>EDC PNQ >QEDMGDCR NP MBC RCSP MBEM RMQCMDBCO MBC KNUIOR NP MBC EUMNINFNUR
GIOGTGOUES CIDUFKCQCO KL jDUSMUQCe5 jQEDCe5 NQ PNQ MBEM FEMMCQ5 E RCZUESGML MBEM
3@l
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^^ (NQ E OGRDURRGNI NP MBC RNDGN<CDNINFGD EIO >NSGMGDES RMEMUR NP 2URSGF DNFFUIGMGCR GI
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^4 +DNMM5 N>? DGM?5 I? [l5 >? @3^?
^l GO?5 >>? @9:5 @@l?
! 899: /BC &UMBNQ? !NUQIES ,NF>GSEMGNI ! 899: ,EQOGPP #IGTCQRGML 'EW +DBNNS
DNUSO INM PGM GMRCSP WGMBGI MBC DNIPGICR NP E (QCIDB DNIDC>MGNI NP
PCFGIGIGML?^_
(NQ >QCRCIM >UQ>NRCR5 MBGR EQMGDSC CF>BERGfCR MBC UIGMEQL IEMUQC NP MBGR
IEMGNIES RNTCQCGHIML? +DNMM5 ESNIH WGMB NMBCQR5 BETC >NGIMCO NUM MBEM (QEIDC
ER E DNIRMGMUMGNIESSL jGIOGTGRGKSC5 RCDUSEQ5 OCFNDQEMGD EIO RNDGES QC>UKSGDe GR5
NP DNUQRC5 QGPC WGMB DNIMQEOGDMGNIR?^: /BC UIGMEQL NQ GIOGTGRGKSC RCDUSEQ IEMGNI
RMEMC GR MBNQNUHBSL CFKCOOCO GI DNF>QNFGRCR WGMB MBC ,EMBNSGD PEGMB? 6UM
MBC DNIMQEOGDMGNIR GI MBC EDMUES N>CQEMGNI NP )$XY('&#Z EQC INM FL FEGI DNIDCQI?
$EMBCQ5 GM GR MBC DNF>NRGMGNI NP MBGR GIOGTGRGKSC5 UIGMEQL RNTCQCGHIML; MBGR
UIGMEQL RNTCQCGHI RUKdCDM MBEM RCCR GMRCSP ER ICUMQES5 KUM CFCQHCR NUM NP E
,BQGRMGEI >NSGMGDES EIO FNQES CMBNR NP SNTC EIO MNSCQEIDCi MBGR UIGMEQL
RNTCQCGHI RUKdCDM MBEM RCCR GMRCSP ER N>>NRGIH >SUQESGRF?
2EIL RDBNSEQR BETC QCTCESCO MBC ,BQGRMGEI NQGHGIR NP RCDUSEQGRF ER E
>NSGMGDES ONDMQGIC5 EIO GM GR INM FL GIMCIMGNI MN QCRMEMC MBEM DQGMGhUC?49 /BC EGF
BCQC GR MN SNDEMC RCDUSEQGRF EIO FUSMGDUSMUQESGRF ER CFCQHGIH NUM NP MBGR
REFC >NSGMGDES EIO >BGSNRN>BGDES SGICEHC5 GI NQOCQ MN OCFNIRMQEMC BNW5
OCR>GMC FUSMGDUSMUQESGRFeR PERDGIEMGNI WGMB OGPPCQCIDC5 GM5 SGXC RCDUSEQGRF5
DNIMGIUESSL QCGIRDQGKCR E DNIDC>M NP MBC RNTCQCGHI RUKdCDM MBEM GR INM NISL
EUMNINFNUR5 GIOC>CIOCIM5 EIO QEMGNIES5 KUM GR CIDUFKCQCO KL E DUSMUQES<
QCSGHGNUR GOCIMGML MBEM GR QCTCESCO GI FNFCIMR NP KCGIH DBESSCIHCO KL NMBCQ5
INI<,BQGRMGEI FNOCR NP KCGIH? /BC GF>SGDEMGNIR PNQ NUQ UIOCQRMEIOGIH NP
FUSMGDUSMUQESGRF EIO RCDUSEQGRF EQC ER PNSSNWR; WBCQCER FUSMGDUSMUQESGRF
EGFR MN QCDNHIGfC DUSMUQES EIO QCSGHGNUR jOGPPCQCIDCe5 EIO RCDUSEQGRF >UQ>NQMR
3@_
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>QNRDQG>MGNI NP MBC QGHBM NP HEL EIO SCRKGEI DNU>SCR MN EON>M DBGSOQCI5 NIC ER>CDM NP
MBC j>EDMR NP DGTGS RNSGOEQGMLe KL WBGDB REFC<RCZ QCSEMGNIRBG>R WCQC HQEIMCO SCHES
QCDNHIGMGNI KL MBC (QCIDB RMEMC5 QCPSCDMCO MBC OCRGQC MN RBNQC U> E UIGPGCO >NSGMGDES
RUKdCDMGTGML NP MBC IEMGNI RMEMC MBEM QC<CIMQCIDBCO DUSMUQES INQFR NP jQEDGES >UQGML EIO
ONFGIEMGNIe? +BC WQGMCR;
J"VIC DEI RCC E DNITCQRGNI KCMWCCI MBC EQHUFCIMR GI (QEIDC MBEM QEGS EHEGIRM MBC
MBQCEM MN jDUSMUQCe >NRCO KL MBC >QNR>CDM NP SCHESSL ESSGCO HEL >CN>SC BETGIH
DBGSOQCI ? ? ? EIO MBNRC EQHUFCIMR DNIDCQIGIH GRRUCR NP GFFGHQEMGNI5 NP WBEM
.UQN>C GR? /BGR SERM DNIDCQI QEGRCR MBC hUCRMGNI5 GF>SGDGMSL EIO CZ>SGDGMSL5 NP WBEM
GR MQUSL (QCIDB5 MBC KERGR NP GMR DUSMUQC5 WBGDB KCDNFCR5 MBQNUHB EI GF>CQGES SNHGD5
MBC KERGR NP DUSMUQC GMRCSP5 GMR UIGTCQRES EIO GITEQGEKSC DNIOGMGNIR? /BC OCKEMCR
DCIMCQ INM NISL NI MBC hUCRMGNIR NP WBEM DUSMUQC GR EIO WBN RBNUSO KC EOFGMMCO KUM
ESRN NI BNW MBC RUKdCDMR NP DUSMUQC RBNUSO KC QC>QNOUDCO b>? @@9c?
^: /BC FNRM NKTGNUR KCGIH RMEMC RU>>NQM PNQ QCSGHGNUR RDBNNSR5 GI >SEDC RGIDC @:^_5 ESNIH
WGMB MBC RMEMC NKRCQTEIDC NP ,BQGRMGEI BNSGOELR KUM INM 2URSGF NQ !CWGRB NICR? +DNMM
WQGMCR5 GI QCSEMGNI MN E FGIGRMCQeR N>>NRGMGNI MN MBC >QN>NRCO GIDSURGNI NP NMBCQ
BNSGOELR GI MBC RDBNNS DESCIOEQ; j(NQ BGF5 MBC ,BQGRMGEI BNSGOELR ONIeM TGNSEMC MBC
>QGIDG>SC NP RCDUSEQGRF A >QNNP MN DQGMGDR NP jjSEstDGMCuee MBEM GM GR INM UIGTCQRES EM ESS KUM
GR5 QEMBCQ5 GIMGFEMCSL KNUIO U> WGMB MBC ONFGIEIM ,EMBNSGD QCSGHGNUR DUSMUQC NP MBC
IEMGNIe b+DNMM5 N>? DGM?5 I? [l5 >>? @99A@c?
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MN OCDNU>SC QCSGHGNI PQNF MBC >UKSGD R>BCQC5 KNMB EQC BCSO BNRMEHC MN E
DNIDC>M NP RUKdCDMGTGML MBEM GR >QCPGHUQCO KL E ,BQGRMGEI DUSMUQES<QCSGHGNUR
BCQGMEHC MBEM OCMCQFGICR WBEM GR EDDC>MEKSC OGPPCQCIDC EIO5 GI MBC SEMMCQ DERC5
WBGDB CZDC>MGNIR MN MBC INQFR NP )$XY('&#Z EQC MNSCQEKSC? /BGR >NWCQ MN OCDGOC
NI MBC MNSCQEKSC CZDC>MGNIR MN MBC ONFGIEIM DUSMUQES<QCSGHGNUR INQFR GR jE
FCERUQC NP RNTCQCGHI >NWCQe?4@ )CIOL 6QNWI EQHUCR MBEM MNSCQEIDC GR
OC>SNLCO jER E MCDBIGhUC PNQ QC<SCHGMGFEMGIH SGKCQES UIGTCQRESGRF EIO QCRMNQ<
GIH MBC INMGNI NP MBC DUSMUQESSL UIGPGCO IEMGNI EM E FNFCIM WBCI KNMB EQC
PESMCQGIHe?48 /BC INMGNI NP MNSCQEIDC bEFNIH NMBCQR5 RUDB ER SNTC NQ
>ERRGNI43c >CQPNQFR MBC SEKNUQ NP OCMCQFGIGIH MBC KNUIOR NP MBC RNTCQCGHI
RUKdCDMGTGML GI KNMB DERCR5 >EQMGDUSEQSL GI FNFCIMR WBCI MBC UIGMEQL
RNTCQCGHI IEMGNI GR >CQDCGTCO ER KCGIH GI dCN>EQOL?
---? /a. ,"22"% '-%.&Y. "( /a. +.,#'&$ &%*
2#'/-,#'/#$&' +#6!.,/ "( '&) &%* 7"'-/-,+
,BEQSCR /ELSNQeR MBCNQL NP FUSMGDUSMUQESGRF GR GIPNQFCO KL E >EQMGDUSEQ
EDDNUIM NP MBC FNOCQI RCSP?4[ /BC FNOCQI RCSP CFCQHCR GI MBC MQEIRGMGNI PQNF
E PCUOES NQOCQ5 GI WBGDB QCDNHIGMGNI WER KERCO NI RNDGES BGCQEQDBGCR EIO
DSERR RMEMUR5 MN E RNDGES EIO >NSGMGDES NQOCQ KERCO NI MBC ChUESGML NP CTCQL
BUFEI KCGIH? /BC DNIMCF>NQEQL DNIDC>M NP RCDUSEQGRF CFCQHCR GI MBC
IGICMCCIMB DCIMUQL ER E FCEIR NP FCOGEMGIH MBC MQEIRGMGNI PQNF E BGCQEQDBGDES5
PCUOES RNDGCML MBEM ESRN GIDNQ>NQEMCO INMGNIR NP E OGTGIC RNUQDC NP EUMBNQGML5
MN E UIGTCQRES EIO MQEIRDCIOCIM GOCES NP BUFEIGML MBQNUHB WBGDB DGMGfCIRBG>
DNUSO KC OCPGICO?4^ +CDUSEQGRF GR MBC MQEIRDCIOCIM FCOGEMGNI MBEM OCESR WGMB
:'33#%#,(#i OGPPCQCIDCR NP DSERR5 QEDC5 HCIOCQ5 EIO RGHIGPGDEIMSL5 QCSGHGNI GI
3@:
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>QGIDG>SCee QEMBCQ MBEI jjRUKdCDMGTC KCSGCPeee PGMR MBC DQGMCQGNI NP 7NRGMGTGRM >BGSNRN>BL5 ER
N>>NRCO MN >ERRGNI ER EI CSCFCIM NP QCSGHGNUR EPPCDM WBGDB GR RCCI ER OGRMUQKGIH5 jMBC
DEURC NP FUDB GIRMEKGSGML5 GIMNSCQEIDC5 EIO UIBE>>GICRRe b&REO5 N>? DGM5 I? :5 >? ^@^c?
4[ /ELSNQeR WNQX PNDURCR FEGISL NI QCDNHIGMGNI GI MBC >UKSGD R>BCQC EIO MBC QCDNHIGMGNI
MBEM NDDUQR KCMWCCI DNFFUIGMGCR; ,? /ELSNQ5 ["').-./"'($) G%25+#,&- b@::^c? /ELSNQ
MEXCR MBC OGESCDMGD NP FUMUES QCDNHIGMGNI PQNF aCHCS EIO MQEIR>NRCR GM GIMN
DNIMCF>NQEQL >NSGMGDES EIO RNDGES RMQUHHSCR GI MBC ,EIEOGEI DNIMCZM5 FNRM INMEKSL
MBC RMQUHHSC NP MBC \UCKCDNGR PNQ RCSP<OCMCQFGIEMGNI? /ELSNQeR RCFGIES CRREL NI MBC
GRRUC NP QCDNHIGMGNI EIO GOCIMGML PNQFEMGNI5 j/BC 7NSGMGDR NP $CDNHIGMGNIe b>? 883c
CF>BERGfCR MBC DCIMQESGML NP MBC QCDNHIGMGNI NP GOCIMGML A ER DUSMUQES EIO SGIHUGRMGD
OGRMGIDMGTCICRR A MN PQCCONF PQNF N>>QCRRGNI EIO RNDGES BEQFR? /BC FUMUES
QCDNHIGMGNI NP GOCIMGMGCR KL ChUESR GR MBC FCEIR NP ESSNWGIH GIOGTGOUESR EIO DUSMUQES
bSGIHUGRMGDc DNFFUIGMGCR MN EMMEGI PUSS RCSPBNNO5 ChUESGML5 EIO OGHIGML?
4^ &REO5 N>? DGM?5 I? 49? &REO ESRN INMCR CSRCWBCQC MBEM MBC RC>EQEMGNI NP MBC QCSGHGNUR EIO
MBC >NSGMGDES ONCR INM CFCQHC WGMB FNOCQIGML KUM WER QCDNHIGfCO GI FCOGCTES
,BQGRMCIONF5 ESKCGM GI E TCQL OGPPCQCIM PNQF MBEI DNIMCF>NQEQL DNIDC>MR NP
RCDUSEQGRF b&REO5 N>? DGM?5 I? :5 >? [:_c?
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NQOCQ MN BETC E UIGPGCO GOCIMGML? +CDUSEQGRF >NRGMR MBC RNTCQCGHI5 EUMNINFNUR
RCSP GI N>>NRGMGNI MN E RCSP MBEM GR DNIRMQEGICO KL QCSGHGNUR KCSGCP? &IO RN5
PQCCONF GI EI CFCQHCIM FNOCQIGML DNFCR MN FCEI MBC >QNMCDMGNI NP MBGR
RNTCQCGHI EUMNINFNUR RCSP N>>NRCO MN MBC RUKdCDM WBNRC RNUQDC SGCR GI MBC
OGTGIC5 NQ WBNRC PEMC GR OCMCQFGICO KL HNO NQ RU>CQRMGMGNI?44 -I MBGR RCIRC5 E
RNTCQCGHI RMEMC EIO GIOGTGOUES RNTCQCGHIML EQC MN KC >QNMCDMCO EIO OCPCIOCO
MBQNUHB MBC ONDMQGIC NP RCDUSEQGRF?4l
(QCCONF GR QCESGfCO MBQNUHB MBC OGTGRGNI KCMWCCI E >UKSGD QCESF PQCC NP
QCSGHGNUR PEGMB EIO E >QGTEMC R>BCQC WBCQC GIOGTGOUES KCSGCP GR DNIMEGICO EIO
PQCC PQNF MBC EUMBNQGML NP MBC RMEMC? ,NIMCF>NQEQL PNQFR NP RCDUSEQGRF DEI
KC UIOCQRMNNO ER NIC ER>CDM NP EI CFCQHCIM FNOCQIGML GI MBC IGICMCCIMB
DCIMUQL MBEM QCSGCR NI EIO CIMQCIDBCR KGIEQL N>>NRGMGNIR KCMWCCI >UKSGDk
>QGTEMC5 RCDUSEQkQCSGHGNUR5 FNOCQIkMQEOGMGNIES5 DGTGSGfCOkUIDGTGSGfCO5 NQ >QN<
HQCRRGTCkKEDXWEQO? &INMBCQ GF>NQMEIM KGIEQL MBEM CFCQHCR GR MBC OGRMGIDMGNI
KCMWCCI dURMGPGCO TGNSCIDC EIO UIdURMGPGCO TGNSCIDC? &IO MBGR GR >CQBE>R MBC
FNRM GSSUFGIEMGIH ER>CDM NP /ESES &REOeR DQGMGhUC NP RCDUSEQGRF EIO MBC
RCDUSEQ? aC BGHBSGHBMR MBC PEDM MBEM >NSGMGDES SGKCQESGRF BER E BGHB RMEXC GI MBC
INMGNI NP MBC RCDUSEQ5 EIO MBEM MBC RCDUSEQ5 EIO GI HCICQES5 MBC jCISGHBMCICOe
R>EDC NP SGKCQESGRF GR >QNMCDMCO MBQNUHB TGNSCIDC? 1GNSCIDC WER CRRCIMGES MN
MBC DUSMGTEMGNI NP CISGHBMCIFCIMi MBGR BE>>CICO BGRMNQGDESSL MBQNUHB DNSNIGES
EIO GF>CQGES CIOCETNUQR5 EIO DNIMGIUCR GI MBC QBCMNQGD EIO GOCNSNHGDES
dURMGPGDEMGNIR NP MBC jWEQ NI MCQQNQe? aCQC WC DEI QCDESS )ESMCQ 6CIdEFGIeR
DQGMGhUC NP MBC jR>CDMQES FGZMUQCe NP SEW<>QCRCQTGIH EIO SEW<PNUIOGIH TGNS<
CIDC5 KNMB NKdCDMR NP MBC SEWeR FNIN>NSL NP TGNSCIDC GI E SGKCQES RMEMC?4_ -I
MBC DNIMCZM NP MBC FNOCQI SGKCQES OCFNDQEDL5 TGNSCIDC KCDNFCR RNFCMBGIH
MBEM GR CGMBCQ dURMGPGEKSC ER E FCEIR MN >QCRCQTGIH E UIGMEQL5 RNTCQCGHI >CN>SC
WGMB MBCGQ BUFEI QGHBMR5 SGKCQMGCR5 EIO PQCCONFR5 NQ RNFCMBGIH MN KC
DNIOCFICO ER MBC >QNOUDM NP GSSGKCQES5 UI<OCFNDQEMGD QCHGFCR EIO
DNFFUIGMGCR?
"P DNUQRC5 E DQGMGhUC NP RCDUSEQGRF EIO GMR PUIDMGNI GI SGKCQES OCFNDQEDGCR
NQGHGIEMCR FUDB CEQSGCQ5 GI 2EQZeR DQGMGhUC NP MBC QCDNHIGMGNI NP MBC QGHBMR NP
!CWR GI 7QURRGE EIO (QEIDC? 2EQZeR EDUMC DQGMGhUC NP MBC >NSGMGDES MBCNSNHL
MBEM SGCR EM MBC KERGR NP SGKCQES OCFNDQEDL CZ>NRCR MBC CRRCIMGESSL QCSGHGNUR
IEMUQC NP MBC DNIRDGNURICRR NP GMR DGMGfCI<RUKdCDM? (UQMBCQ5 BGR DQGMGhUC NP MBC
QCSGHGNUR EIO R>CDGPGDESSL ,BQGRMGEI IEMUQC NP MBC SGKCQES OCFNDQEMGD RMEMC
PNDURCR NI BNW MBC EKRMQEDM RNTCQCGHI GIOGTGOUES KCDNFCR E PUIOEFCIMESSL
:#/.)'&'('F#: RUKdCDMGTGML WGMB MBC EKNSGMGNI NP DGTGS RNDGCML EIO MBC CIO NP
PCUOESGRF5 EIO MBC MQEIRGMGNI MN SGKCQES OCFNDQEDL GI WBGDB >NSGMGDGfCO
QCSEMGNIR KCMWCCI GIOGTGOUESR EIO DSERRCR KCDNFC OGPPURC EIO DNFFNI MN
ESS?4: 6UM5 DQUDGESSL5 GM GR WGMBGI MBGR >NRM<PCUOES5 QCTNSUMGNIEQL >NSGMGDES
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OCFNDQEDL MBEM MBC /.)'&'($) DBEQEDMCQ NP MBC GIOGTGOUES RNTCQCGHI >CQRNIeR
QCSEMGNIRBG> MN MBC RMEMC KCDNFCR DNIRMGMUMCO MBQNUHB INMGNIR NP PQCCONF EIO
BUFEI QGHBMR MN WBGDB FEMCQGESGRF EIO E QCSGHGNUR DNIRDGNURICRR QCFEGI
DCIMQES?l9
2EQZeR DQGMGhUC NP MBC FEMCQGESGRF MN WBGDB MBC UIGTCQRES GOCES NP MBC
RNTCQCGHI GIOGTGOUES GR EMMEDBCO5 GR TCQL RGHIGPGDEIM GI DNIRGOCQGIH MBC
>EQMGDUSEQ RUKdCDMGTGML >QNOUDCO KL KNMB FUSMGDUSMUQESGRF EIO RCDUSEQGRF? -I
MNOELeR DNIMCZM5 MBGR GOCES RNTCQCGHI5 EUMNINFNUR RUKdCDM GR MBC DNIRUFCQ<
RUKdCDM WBN OCRGQCR MN SGTC E SGPCRMLSC MBEM DNF>NQMR WGMB PQCC<FEQXCM
CDNINFGD >QGIDG>SCR? ,QGMGDR BETC >NGIMCO MN MBC DNFFNOGPLGIH MCIOCIDGCR NP
FUSMGDUSMUQESGRF A MBEM GR5 MBEM MBC UIGMEQL RUKdCDM QCFEGIR GI >SEDC5 RSGHBMSL
FNOGPGCO KL BGR NQ BCQ DE>EDGML MN DNIRUFC FUSMGDUSMUQC? ,USMUQES >QEDMGDCR
EIO MQEOGMGNIR5 PCRMGTESR5 OEIDC5 FURGD5 PNNO5 EIO DSNMBGIH BETC ESS KCCI
CFKQEDCO WGMBGI E FUSMGDUSMUQESGRF MBEM INM NISL MNSCQEMCR OGPPCQCIDC KUM
DCSCKQEMCR GM GI MBC PNQF NP DNFFNOGPGDEMGNI EIO DNIRUF>MGNI?l@ &IO
GIDQCERGIHSL5 RNFC5 KUM INM FEIL RDBNSEQR BETC ESRN >NGIMCO NUM MBC
DNFFNOGPLGIH MCIOCIDGCR NP MBC RUKdCDM >QNOUDCO MBQNUHB RCDUSEQGRF? &SEGI
6EOGNU PNQ GIRMEIDC5 WQGMGIH NI MBC BCEORDEQP KEI GI >UKSGD RDBNNSR GI (QEIDC5
RELR;
)C FEGIMEGI MBC PNSSNWGIH hUGMC DUQGNUR MBGIH; MBEM MBC SEW NI MBC BCEORDEQP GR
E >UQC DE>GMESGRM SEW? -M >QCRDQGKCR MBEM PCFGIGIGML KC #*"'8'&#:? -I NMBCQ WNQOR5
MBEM MBC DGQDUSEMGNI NP MBC PCFGIGIC KNOL KC #*"'8'&#:5 MBEM MBC DGQDUSEMGNI NP
MBC PCFGIGIC KNOL ICDCRREQGSL DNF>SL WGMB MBC FEQXCM >EQEOGHF?l8
+N WC DEI RCC E RGFGSEQGML BCQC GI MBC ML>C NP RUKdCDM KCGIH >QNOUDCO KL KNMB
FUSMGDUSMUQESGRF EIO RCDUSEQGRF ER MBC (.,-5+#% DGMGfCI<RUKdCDM WBN OCRGQCR
E SGPCRMLSC DNIRGRMCIM WGMB DE>GMESGRM EIO PQCC<FEQXCM GOCNSNHL?
/BCRC GIRGHBMR GIMN MBC DE>GMESGRM OGFCIRGNIR NP MBC CRRCIMGESSL QCSGHGNUR
EIO MBCNSNHGDES IEMUQC NP >NSGMGDES OCFNDQEDL EIO GMR >QGFC RUKdCDM EQC5 NP
DNUQRC5 GIOCKMCO MN 2EQZ GI IN RFESS WEL? 2EQZ DQGMGhUCO MBC IEMUQC NP
>NSGMGDES QCSEMGNIR MBEM CFCQHCO WGMB >NRM<QCTNSUMGNIEQL SGKCQES OCFNDQEDGCR5
EIO GSSUFGIEMCO BNW MBC RUKdCDM NP MBC SGKCQES5 DE>GMESGRM OCFNDQEDL GR NIC
WGMB EI CRRCIMGESSL QCSGHGNUR DNIRDGNURICRR? 7QGTEMC >QN>CQML EIO E DE>GMESGRM
FEMCQGESGRF KCDNFC REDQCO GI MBC >NRM<PCUOES WNQSO5 BCSO GI >SEDC KL SGKCQES
QGHBMR MBEM >NRGM MBC >QNMCDMGNI NP >QGTEMC >QN>CQML EIO QCSGHGNUR KCSGCP ER
DCIMQES MN BUFEI jPQCCONFe? )GMB 2EQZeR DQGMGhUC5 MBC FNRM KERGD >QCFGRC NP
RCDUSEQGRF5 MBEM QCSGHGNUR DNIRDGNURICRR GR EIO DEI KC XC>M RC>EQEMC PQNF E
>UKSGD EIO >NSGMGDES R>BCQC5 KCDNFCR UIMCIEKSC?
-I FEIL WELR5 2EQZeR DQGMGhUC NP MBC EKRMQEDM DGMGfCIRBG> MBEM GOCESGfCR EI
CHNGRMGD5 RNTCQCGHI FEI GR E QCR>NIRC MN MBC >NSGMGDES MBCNSNHL NP aCHCS? -I
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aCHCSeR MBNUHBM5 MBC MCIRGNI KCMWCCI QCSGHGNUR PEGMB EIO >NSGMGDES DUSMUQC GR
EI GICRDE>EKSC QCSEMGNI MBEM GR >QGFEQL MN MBC CFCQHCIDC NP BUFEI DNI<
RDGNURICRR? $CSGHGNUR DNIRDGNURICRR EIO DUSMUQES FNOCR NP KCGIH EQC
GICTGMEKSL KNUIO MN NIC EINMBCQ GI MBGR >BGSNRN>BL NP KCGIH? aCHCSeR
>BGSNRN>BL NP MBC RMEMC EIO FEIeR QCSEMGNIRBG> MN EIO WGMBGI MBC RMEMC GR TCQL
FUDB WQE>>CO U> WGMB BGR INMGNI NP QCTCESCO QCSGHGNI? /BC CMBGDES SGPC NP MBC
>NSGMGDES RMEMC UIPNSOR MBQNUHB E OGESCDMGDES SNHGD WGMB WBGDB MBC QCTCESCO
QCSGHGNI GR MBNQNUHBSL GFKQGDEMCO? /BC CFCQHCIDC NP RCSP<DNIRDGNURICRR GR
CFKCOOCO WGMBGI MBGR PEFGSGES5 >NSGMGDES5 QCSGHGNUR5 DUSMUQES FEMQGZ? aNWCTCQ5
WBEM - PGIO FNRM GIMCQCRMGIH EKNUM aCHCSeR MBCNSNHGDES >NSGMGDR GR MBEM aCHCS
BGFRCSP MQNUKSCO MBC ICEM EIO MGOL OGRMGIDMGNIR KCMWCCI QCSGHGNUR KCSGCPR EIO
QEMGNIES MBNUHBM >NRGMCO KL .ISGHBMCIFCIM MBGIXCQR?
aCHCS MQNUKSCR MBC OGRMGIDMGNIR MBEM RCDUSEQGRF DNFCR MN QCSL U>NI5 GI E
WEL MBEM PNQCRBEONWR WBEM RNFC DNIMCF>NQEQL DQGMGDR NP RCDUSEQGRF
CIOCETNUQ MN >NGIM NUM? (NQ GIRMEIDC5 GI MBC ["#,.+#,.).20 .3 J/'%'&5 aCHCS
hUCRMGNIR MBC RMQGDM RC>EQEMGNI NP QCSGHGNUR bEIO RU>CQRMGMGNURc KCSGCP EIO
.ISGHBMCIFCIM >QCDC>MR? ,BEQEDMCQGRMGD NP BGR OGESCDMGDES SNHGD5 BC >NGIMR NUM
MBEM MBC R>SGM KCMWCCI BUFEI EIO OGTGIC SEW >QNOUDCR E PQEHFCIMCO
DNIRDGNURICRR WBN CTCIMUESSL SCEQIR jMBQNUHB GMR NWI EDM MBC DNIMQEOGDMGNI
NP MBNRC >NWCQR JMBC BUFEI EIO OGTGIC SEWRV GIMN WBGDB MBC RUKRMEIDC
OGTGOCO GMRCSP EIO MBCGQ FUMUES ONWIPESSe?l3 /BGR RMEMC NP DNIRDGNURICRR GR
FUDB SGXC MBC PQEHFCIMCO EIO OGRdNGIMCO RMEMC MBEM UIBE>>L DNIRDGNURICRR
PGIOR GMRCSP FGQCO GI CEQSGCQ NI GI MBC ["#,.+#,.).20? aCQC5 FCOGEMGNI
KCMWCCI MBC >EQMGDUSEQGMGCR NP BUFEI SEW EIO MBC OGTGIC RUKRMEIDC MEXCR
>SEDC MBQNUHB MBC PGHUQC NP ,BQGRM? -M GR MBQNUHB MBC ,BQGRMGEI ONDMQGIC NP
QCDNIDGSGEMGNI MBEM MBC >EQMGDUSEQGMGCR NP MBC GIOGTGOUES EQC QCDNIDGSCO WGMB
MBC +UKRMEIDC b+/'%'&R MBEM GR DNFFNI MN ESS? /BGR GR GOCIMGDES MN MBC
FCOGEMGIH PUIDMGNI MBEM RCDUSEQGRF DNFCR MN >CQPNQF? +CDUSEQGRF FCOGEMCR
PQEHFCIMCO OGPPCQCIDCR GI NQOCQ MN RBNQC U> EIO DCFCIM E UIGMEQL RNTCQCGHI
IEMGNI RMEMC? /BGR GR MBC MBCNSNHGDES jQCESGMLe MBEM UIOCQ>GIR MBC PEIMERL NP
RCDUSEQGRF?
aCHCSeR MBNUHBM QCFEGIR WGMBGI EI NDDGOCIMES SNHGD MBEM ER>GQCR MNWEQOR E
QCDNIDGSCO UIGTCQRES J/'%'& WGMB MBC GFFEICIM CFCQHCIDC NP RCSP<
DNIRDGNURICRR5 EIO RCCR H"%'-& ER KCGIH MBC FCOGEMGIH PUIDMGNI KCMWCCI
CEDB >EQMGDUSEQ RCSP<DNIRDGNURICRR EIO UIGTCQRES +>GQGM? /BQNUHBNUM MBC
UIPNSOGIH NP BGR >BGSNRN>BGDES RLRMCF5 aCHCS RNUHBM MN CZ>NRC BNW ML>CR NP
MBNUHBM EIO XINWSCOHC MBEM EQC >NRGMCO ER CRRCIMGESSL QCSGHGNUR NI MBC NIC
BEIO5 EIO CRRCIMGESSL >BGSNRN>BGDES NI MBC NMBCQ5 EQC GI PEDM GFKQGDEMCO WGMBGI
NIC EINMBCQ? aCHCSeR PURGNI NP ,BQGRMGEIGML EIO MBCNQGCR NP RUKdCDMGTGML5
IEMGNI RMEMC5 EIO DUSMUQC DNF>QGRCR E TGRGNI NP >NSGMGDR MBEM GR MBNQNUHBSL EIO
CZ>SGDGMSL MBCNSNHGDES GI IEMUQC5 WBEM DQGMGDR RUDB ER &REO GSSUFGIEMC GI
QCSEMGNI MN MBC QCESGMGCR NP BNW RCDUSEQGRF N>CQEMCR? -I E RCIRC5 aCHCSeR
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MBCNSNHGDESSL GIR>GQCO >BGSNRN>BL GR WBEM -#(5)$%'-+ DNFCR MN KC5 ESMBNUHB GM
>UQ>NQMR MN KC RNFCMBGIH TCQL OGPPCQCIM? aCHCS >NGIMR MN RNFC NP MBC
DNIMQEOGDMGNIR GIBCQCIM GI MBC KGIEQL SNHGD MBEM RCDUSEQGRF WGSS DNFC MN QCSL
U>NIi BNWCTCQ5 BC ONCR MBGR GI RU>>NQM NP BGR NWI >NSGMGDES MBCNSNHL? -I MBGR
WEL5 aCHCSeR DQGMGhUC NP DCQMEGI CSCFCIMR NP .ISGHBMCIFCIM MBNUHBM
>QCPGHUQCR MBC DQGMGhUCR NP RCDUSEQGRF MBEM PNSSNW FUDB SEMCQ5 ESKCGM GI NQOCQ
MN SEL KEQC BGR MBCNQL NP MBC QCSGHGNUR DNIRDGNURICRR MBEM SGCR EM MBC BCEQM NP
MBC CMBGDES SGPC NP MBC >NSGMGDES RMEMC?
aCHCSeR MBNUHBM ESRN GSSUFGIEMCR MBC QCSEMGNIRBG> KCMWCCI QCSGHGNI EIO
DUSMUQC MBEM SGCR EM MBC PNUIOEMGNI NP FUSMGDUSMUQESGRF ER E MBCNQL NP >NSGMGDR
EIO HNTCQIEIDC? )C FEL DUQQCIMSL UIOCQRMEIO QCSGHGNI EIO DUSMUQC ER BETGIH
KCCI MQCEMCO ER EIESLMGDESSL EIO OGRDUQRGTCSL RC>EQEMC WGMBGI E SGKCQES
>EQEOGHF? aNWCTCQ5 MBC jDUSMUQCe NP aCHCSeR >BCINFCINSNHL PQNF WBGDB
/ELSNQeR MBCNQL NP FUSMGDUSMUQESGRF GR OCQGTCO GR E BNQGfNI NP KCDNFGIH MBEM
QCFEGIR PGQFSL CIMEIHSCO WGMB ,BQGRMGEI QCSGHGNUR KCSGCP? )BEM - EF
GIMCQCRMCO GI CZ>SNQGIH BCQC GR MBC WEL GI WBGDB MBC DNIDC>M NP DUSMUQC ER
E FNOC NP MBNUHBM bNP MBC .ISGHBMCIFCIMc CZGRMR WGMB ,BQGRMGEI PEGMB NQ KCSGCP
ER MWN ER>CDMR NP RCSP<DNIRDGNURICRR? )BCQCER FUSMGDUSMUQESGRF BER >NRGMCO
DUSMUQC EIO DUSMUQES OGPPCQCIDC ER GMR >QGFEQL NKdCDMR NP DNIDCQI5 MBC DNIDC>M
NP DUSMUQC PQNF WBGDB GM OCQGTCR GR PGQFSL MCMBCQCO MN E INMGNI NP DNIRDGNUR<
ICRR PNQ WBGDB QCSGHGNUR PEGMB GR CRRCIMGES? &IO MBGR QCSGHGNUR PEGMB EIO GMR
QCDNIDGSGEMGNI WGMB MBC DUSMUQC NP .UQN>CEI .ISGHBMCIFCIM MBNUHBM GR5 NP
DNUQRC5 ER CZ>SNQCO KCSNW5 ,BQGRMGEI GI GMR PNQF EIO DNIMCIM? /BGR BER
GF>SGDEMGNIR PNQ MBC SCHES EIO >NSGMGDES RUKdCDM NP FUSMGDUSMUQESGRF; MBC
DNIMCF>NQEQL SGFGMR NP EDDC>MEIDC EIO MNSCQEIDC GI QCSEMGNI MN DUSMUQES EIO
QCSGHGNUR OGPPCQCIDC EQC5 GI FL TGCW5 KCGIH OQEWI GI QCPCQCIDC EIO QCSEMGNI MN
MBGR >BGSNRN>BGDES SCHEDL?
-I aCHCSeR ["#,.+#,.).20 .3 J/'%'&5 MBC DNIDC>MR NP DUSMUQC EIO QCSGHGNI
CTNSTC ESNIH WGMB RCSP<DNIRDGNURICRReR NWI dNUQICL MNWEQOR EKRNSUMC MQUMB?
&M MBC KCHGIIGIH NP MBC RCDNIO >EQM NP MBC ["#,.+#,.).205 CIMGMSCO j+>GQGMe5
QCSGHGNI ONCR INM LCM E>>CEQ WGMBGI MBC WNQSO NP DUSMUQC ER GM USMGFEMCSL WGSS5
GI EIO PNQ GMRCSP?l[ #> UIMGS MBGR FNFCIM5 PEGMB BER E>>CEQCO GI MBC PNQFR NP E
OGTGIC SEW bGI MBC QCESF NP MBC PEFGSLc NQ GI #IBE>>L ,NIRDGNURICRR jER E
RBE>C NP MBC GIRUKRMEIMGES >QNDCRR NP DNIRDGNURICRRe5 MBEM EQC NTCQDNFC EIO
RUKRUFCO KL5 GI MBC PGQRM GIRMEIDC5 MBC UIGTCQRES PNQF NP SCHES QGHBM5 EIO GI
MBC SEMMCQ5 RCSP<DNIRDGNURICRR MBEM CTCIMUESSL QCDNIDGSCR GMRCSP MN GMR KCGIH
MBQNUHB MBC FCOGEMGNI NP E MBGQO KCGIH5 KCDNFGIH EWEQC NP GMR UIGML WGMB MBC
UIGTCQRES?l^ /BC FEGI >NGIM MN CF>BERGfC GR MBEM QCSGHGNI EM MBGR FNFCIM5 GI
QCSEMGNI MN DUSMUQC5 GR ESGCIEMCO PQNF EDMUESGML KUM >QNDCCOR MN HN MBQNUHB E
>QNDCRR NP KCGIH QCDNIDGSCO MN MBC WNQSO NP EDMUESGML5 EIO MBC WNQSO NP
DUSMUQC5 MBQNUHB TEQGNUR RMEHCR NP ESGCIEMGNI EIO QCESGfEMGNI?
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&SRN EM MBGR FNFCIM5 MBC DNIDC>M NP DUSMUQC WGMBGI MBC UIOCQRMEIOGIH NP
DNIRDGNURICRR bMBC PNQF NP DNIRDGNURICRR aCHCS GR OCESGIH WGMB GI MBGR >EQM
NP MBC ["#,.+#,.).20c OCINMCR E WNQSO MBEM KCSGCTCR GMRCSP MN KC N>>NRCO MN
QCSGHGNUR PEGMB? aCHCS CIHEHCR WGMB MBC .ISGHBMCIFCIM EIO GMR QCSEMGNI MN
QCSGHGNUR PEGMB ER E FCEIR NP UIPNSOGIH BGR >BGSNRN>BL NP MBC RUKdCDM PNQ
WBNF PEGMB NQ KCSGCP bS)$58#c GR ER GF>NQMEIM MN MBC CFCQHCIDC NP MBC
CMBGDES5 R>GQGMUES KCGIH ER QCERNIEKSC5 QEMGNIES MBNUHBM? (EGMB EIO jGIRGHBMe bNQ
QCERNI A >UQC GIRGHBM MBEM >NRGMR GMRCSP ER N>>NRCO MN PEGMBc EQC MWN ER>CDMR NP
DNIRDGNURICRR MBEM DEIINM KC OCIGCO INQ DEI MBCL OCIL CEDB NMBCQ?l4 /BCRC
MWN ER>CDMR NP >UQC DNIRDGNURICRR RBEQC MBC REFC HQNUIO5 ESMBNUHB MBCL EQC
GIGMGESSL EIO FGRMEXCISL N>>NRCO MN CEDB NMBCQ?
.ISGHBMCIFCIM QCERNI EIO QCSGHGNUR PEGMB KNMB CF>SNL RGFGSEQ >QGIDG>SCR
GI MBCGQ EMMEDXR NI CEDB NMBCQ? )BCQCER .ISGHBMCIFCIM MBNUHBM FGRQC>QCRCIMR
QCSGHGNUR PEGMB ER RNFCMBGIH GM GR INM5 PEGMB RCCR .ISGHBMCIFCIM ER DNIRGRMGIH
NP CF>ML >SEMGMUOCR5 OGTNQDCO PQNF MBC QCESGML NP PEGMB5 EIO GMR RMEMUR ER EI
CRRCIMGES ER>CDM NP DNIRDGNURICRR GMRCSP?ll .TCIMUESSL5 RCSP<DNIRDGNURICRR
NTCQDNFCR MBGR PESRC OGTGRGNI KCMWCCI MBC EKRMQEDMGNI NP >UQC RCSP<
DNIRDGNURICRR bNQ >UQC GIRGHBM5 MBC QCERNI NP .ISGHBMCIFCIM DUSMUQCc EIO
PEGMB? /BC FNTCFCIM NP MBNUHBM bNP DNIRDGNURICRRc NTCQDNFCR MBGR EIMGMBCRGR
EIO FNTCR CTCQ DSNRCQ MN MBC KCDNFGIH NP J/'%'&?l_
&IL EMMCF>M MN OGRDURR NIC >EQM NP MBC ["#,.+#,.).20 GI GRNSEMGNI PQNF
MBC CIMGQC MCZM WGSS ESWELR RCCF hUGMC GIEOChUEMCi EIO GI MBC RCDMGNI
OGRDURRCO EKNTC5 QCSGHGNI EIO DUSMUQC E>>CEQ GI MWN TCQL R>CDGPGD PNQFR?
,USMUQC OCINMCR MBC .ISGHBMCIFCIM DUSMUQC MBEM >QGTGSCHCO QCERNICO GIRGHBM
EIO MBNUHBM EM MBC CZ>CIRC NP KSGIO QCSGHGNUR PEGMB? $CSGHGNI GI MBGR FNFCIM GR
INM MBC QCTCESCO QCSGHGNI MBQNUHB WBGDB J/'%'& PGIESSL EIO USMGFEMCSL
CFCQHCR5 KUM QCSGHGNUR >GCML NQ KCSGCP? /BC FEGI NKdCDMGTC NP MBC OGRDURRGNI
EKNTC GR MN DNIRGOCQ MBC WELR GI WBGDB MBC >QNHCIGMNQ NP MBC DNIMCF>NQEQL
RUKdCDM NP FUSMGDUSMUQESGRF GR E KCGIH PNQ WBNF DUSMUQC bMBC .ISGHBMCIFCIM
DUSMUQC NP QCERNIc EIO QCSGHGNUR PEGMB bNP MBC >GNUR GIOGTGOUESc EQC
GICZMQGDEKSL GIMCQMWGICO?
/BUR5 WBGSC QCSGHGNI EIO DUSMUQC BETC KCCI XC>M EIESLMGDESSL OGRMGIDM
WGMBGI E SGKCQES >EQEOGHF5 GI WBGDB QCSGHGNUR KCSGCP EIO MBC CZ>QCRRGNI NP
QCSGHGNUR KCSGCP EQC UIOCQRMNNO ER KCGIH OGRMGIDM PQNF DUSMUQES >QEDMGDCR EIO
SGIHUGRMGD OGPPCQCIDCR5l: - EQHUC MBEM MBC DNIDC>M NP FUSMGDUSMUQESGRF GR
>QCFGRCO NI E DNIDC>M NP jDUSMUQCe MBEM GR TCQL FUDB QCSEMCO MN QCSGHGNUR
8#)'#3? -I MBC T#25+ EIO GF+' DERCR CZ>SNQCO EKNTC5 DNIMCRMEMGNIR NTCQ MBC
EDDC>MEKGSGML NP RLFKNSR NP QCSGHGNUR OGPPCQCIDC GITNXC EIZGCML EKNUM MBC
DNIRMGMUMGNI NP IEMGNIES 6QGMGRB GOCIMGML5 TESUCR5 EIO DUSMUQC? /BC DUQQCIM
DNIPSEMGNI NP QCSGHGNUR EIO DUSMUQES GOCIMGML GR >CQBE>R FNQC E QCDNTCQL NP EI
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NSOCQ UIOCQRMEIOGIH NP jDUSMUQCe EIO MBC QCSEMGNIRBG> KCMWCCI QCSGHGNUR KCSGCP
EIO DUSMUQES KCSNIHGIH MBEI RNFCMBGIH ICW? +CDNIO5 MBC GIRGHBMR HSCEICO
PQNF CIhUGQGIH GIMN MBC >BGSNRN>BGDES SGICEHC NP MBC DNIDC>M NP jDUSMUQCe
FCEIR MBEM DNIMCF>NQEQL OGRDNUQRCR NP FUSMGDUSMUQESGRF MBEM PNDUR RN
BCETGSL NI DUSMUQES OGPPCQCIDC DEIINM GI PEDM CRDE>C MBC REFC jMBCNSNHGDESe
hUESGML EMMQGKUMCO MN RCDUSEQGRF KL GMR DQGMGDR?
,USMUQC5 WGMBGI E aCHCSGEI RDBCFE5 GR E >EQM NP E MNMESGfGIH >QNdCDM MBEM
GITNSTCR QCSGHGNUR PEGMB EIO KCSGCP? ,USMUQC GR INM DNIDCGTCO NP ER OGRDQCMC RCMR
NP >QEDMGDCR MBEM TEQL PQNF DNSSCDMGTC MN DNSSCDMGTC KUM5 QEMBCQ5 GR EI CFKNOG<
FCIM NP E WEL NP SGPC EIO KCGIH? ,USMUQC5 MQETCSSGIH ONWI MN UR TGE /ELSNQ5
PQNF aCHCS5 PGIOR GMR QNNMR GI E MNMESGfGIH EIO INQFESGfGIH >QNdCDM KCHGIIGIH
GI MBC IGICMCCIMB DCIMUQL GI GIOURMQGES SGKCQES RNDGCMGCR?_9 &HEGI5 >NGIMGIH MN
MBC DNIICDMGNI KCMWCCI MBGR ER>CDM NP FNOCQIGML GI MBC IGICMCCIMB DCIMUQL5
WC DEI MUQI NUQ EMMCIMGNI MN MBC WEL GI WBGDB DUSMUQC WER URCO ER E
OGRDG>SGIEQL MCDBIGhUC EIO PNQDC MN PUQMBCQ .UQN>CEI DNSNIGES CIOCETNUQR?
/BC URC NP jDUSMUQCe MN dURMGPL MBC URC NP TGNSCIDC EIO PNQDC NI DNSNIGES
>N>USEMGNIR RCCI ER SEDXGIH GI DUSMUQC NQ >NRRCRRGIH EI GIPCQGNQ DUSMUQC GR5 NP
DNUQRC5 RNFCMBGIH MBEM PNSSNWR UR GIMN DNIMCF>NQEQL >NSGMGDES DNIMCZMR? /BC
GOCE5 PNQ GIRMEIDC5 MBEM RNFC DUSMUQES >QEDMGDCR NP FGINQGML HQNU>R EQC jGI
DNIPSGDMe WGMB NQ jDNIMQEOGDMe MBC INQFR EIO TESUCR NP T%'&'-" RNDGCML bE DSEGF
FEOC KL FEIL PCFGIGRMR OCDQLGIH MBC >QNKSCFR WGMB FUSMGDUSMUQES MNSCQEIDCc
>NGIMR MN MBGR NSOCQ INMGNI NP DUSMUQC ER E WBNSC PNQF5 E DNFFNI WEL NP SGPC
MBEM QCPSCDMR EI CRRCIMGES EIO KERGD UIGML5 NQ UIGMEQL >CN>SCR? 2USMGDUSMUQESGRF
ONCR INM5 GI NMBCQ WNQOR5 QCPSCDM E RLIDQCMGD5 PSUGO RCM NP >QEDMGDCR NP OGPPCQCIM
DNFFUIGMGCR MBEM CZGRM GI QCSEMGNI MN NIC EINMBCQ EIO EQC ICHNMGEMCO? )BCQCER
FUSMGDUSMUQESGRF GR GIMCIOCO MN KC E FNOC NP HNTCQIEIDC MBQNUHB WBGDB E
QEIHC NP DUSMUQES OGPPCQCIDCR DEI KC ICHNMGEMCO5 MBC DNIDC>M NP DUSMUQC PQNF
WBGDB GM OCQGTCR GR MGCO MN ,BQGRMGEIGML EIO GM GR MBGR DNU>SGIH MBEM OCPGICR MBC
RNTCQCGHI RUKdCDMGTGML EM RMEXC GI >NSGMGDES DNIMCRMEMGNIR NTCQ MBC EKGSGML NP
WNFCI MN CZ>QCRR MBCGQ QCSGHGNUR5 DUSMUQES OGPPCQCIDCR GI E TEQGCML NP WELR?
-1? ,"%,'#+-"%
-I MBGR EQMGDSC5 - BETC CZ>SNQCO MBC DNFFNI QNNMR NP DNIMCF>NQEQL PNQFR NP
RCDUSEQGRF EIO FUSMGDUSMUQESGRF? 6L SNNXGIH MN IGICMCCIMB<DCIMUQL
>BGSNRN>BGDES DQGMGhUCR NP .ISGHBMCIFCIM MBNUHBM MBQNUHB MBC WNQX NP aCHCS
EIO 2EQZ5 WC RCC BNW MBC RUKdCDM MBEM CFCQHCR WGMB IERDCIM SGKCQES
OCFNDQEMGD IEMGNI<RMEMC PNQFR BER E DNIRDGNURICRR MBEM GR QCSGHGNUR GI IEMUQC?
)BCQCER RCDUSEQGRF >UQ>NQMR MN RC>EQEMC QCSGHGNUR KCSGCP PQNF MBC >NSGMGDES
ONFEGI5 MBC RNTCQCGHI RUKdCDM GR MBNQNUHBSL GFKUCO WGMB E QCSGHGNUR DNI<
RDGNURICRR GI E hUCRM MN DNIPNQF MN EIO >QCRCQTC E UIGMEQL5 RNTCQCGHI IEMGNI
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RMEMC5 WGMB GMR DE>GMESGRM FEMCQGESGRF MBEM CSCTEMCR MBC QGHBM NP >QGTEMC >QN>CQML
MN E REDQCO RMEMUR? -I EIL CTCIM5 2EQZeR DQGMGhUC NP MBC >NRM<QCTNSUMGNIEQL
RUKdCDM NP SGKCQES OCFNDQEDL QCTCESR GMR CRRCIMGESSL QCSGHGNUR DNSNUQ?
/BC EQMGDSC BER ESRN CZ>SNQCO aCHCSeR ["#,.+#,.).20 .3 J/'%'& ER E MCZM
MBEM OGR>CSR MBC PEIMERL MBEM DNIMCF>NQEQL RCDUSEQGRF DNFCR MN QCSL U>NI;
MBEM MBCQC GR E KQGHBM<SGIC OGRMGIDMGNI KCMWCCI MBC RUKdCDM NP QCERNI5 >UQC
MBNUHBM5 EIO QEMGNIESGML EIO MBC EPPCDMCO KCGIH NP QCSGHGNUR PEGMB? aCHCS MEXCR
E>EQM MBCRC OGRMGIDMGNIR EIO CIPNSOR MBCF GIMN E OGESCDMGDES QCSEMGNI NP
KCDNFGIH? /BGR >NSGMGDES MBCNSNHL5 - EQHUC5 SGCR EM MBC KERGR NP DNIMCF>NQEQL
PNQFR NP FUSMGDUSMUQESGRFi DUSMUQC WGMBGI MBGR >BGSNRN>BGDES MQEdCDMNQL
QCFEGIR MCMBCQCO MN E QCSGHGNUR DNIRDGNURICRR ER E FEMMCQ NP ICDCRRGML PNQ
MBGR BUFEI RUKdCDM?
/BGR >EMB WER MEXCI GI NQOCQ MN CZ>SNQC MBC DNFFNI NQ RBEQCO MQEdCDMNQGCR
NP MWN >NSGMGDES ONDMQGICR MBEM E>>CEQ MN KC EM NOOR GI MBC WEL MBCL DNIDCGTC
NP EIO FEIEHC OGPPCQCIDC? *CR>GMC MBGR E>>CEQEIDC5 GM GR EQHUCO MBEM GI KNMB
MBC #IGMCO ]GIHONF EIO (QEIDC5 DNIPSGDMR NTCQ MBC QGHBMR NP 2URSGF WNFCI
EIO HGQSR MN TCGS GI E TEQGCML NP WELR EQC USMGFEMCSL GI MBC REFC TCGI; MBC
UIQCERNIEKSC OCFEIOR NP MBC 2URSGF FGINQGML EQC TGCWCO ER E MBQCEM MN KC
DNIMEGICO GI OCPCIDC NP MBC UIGMEQL5 RNTCQCGHI IEMGNI RMEMC EIO GMR >CN>SC?
6NMB RCDUSEQGRF EIO FUSMGDUSMUQESGRF EQC OC>SNLCO MN HNTCQI EIO FEIEHC
OGPPCQCIDC MBEM GR >CQDCGTCO MN TGNSEMC ONFGIEIM INQFR EIO TESUCR5 OCPGICO GI
QCPCQCIDC MN MBC ,BQGRMGEI DUSMUQES BCQGMEHC NP MBC IEMGNI RMEMC?
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